


| Hf al? i My 






zm i W | r 
| CT i 
HHT || I it 
Muy 4 Hi A Mn | i f 
TTY fl we ; Ta 
an i 
Pr ) aly 
Mn ity 
fc 4 oy 
| ill” " 
'% 
at 


AUGUST 


VOLUME VII 


IN THIS 


Ober 


NUMBER 8 


ISSUE. . . 


MAJOR CHANGES IN THIS ISSUE ............................ p. ii 


Ey PR a cisrcicinnceincnncennensdnsnameenanmtanintins p. iii 





International Financial Statistics 


















——— 


Prepared by the Statistics Division So: 
International Monetary Fund from di 


Earl Hicks, Chief have be 
of livin 

INTERNATIONAL FINANCIAL STATISTICS will be sent postpaid for 5 U.S. dollars per year wholes: 
(12 issues) or the approximate equivalent in the national currency of most countries. The those 01 
prices quoted are subject to change without notice. Subscribers from all countries should send ment sé 
their names and addresses to Develo] 


The Secretary 
International Monetary Fund 
1818 H Street, N.W., Washington 25, D. C., U.S.A. 


If payment is made in U.S. dollars the remittance should be sent to the Fund at the same 
address. Residents of countries listed below may subscribe for the sums indicated in the cur- 
rencies listed. To do so, notice of subscription should be sent to the Fund and the remittance 
should be sent to the address indicated below. Single copies will be sent postpaid for one U.S. 
dollar. For air mail rates write to The Secretary, International Monetary Fund. 


Country of Price of one year’s 
subscriber subscription Send remittance to: 


Australia 2.5.0 £A Commonwealth Bank of Australia, Sydney UI 
Austria 130.00 Schillings Austrian National Bank, Vienna ; month: 
Brazil 93.00 Cruzeiros Superintendencia da Moeda e do Credito, Rio de Janeiro ; data a 
Burma 24.00 Kyats Union Bank of Burma, Rangoon ered b’ 
Ceylon 24.00 Rupees Central Bank of Ceylon, Colombo ‘ 
Chile 550.00 Pesos Banco Central de Chile, Santiago 

Colombia 10.00 Pesos Banco de la Republica, Bogota 

Costa Rica 29.00 Colones Banco Central de Costa Rica, San Jose 

Denmark 35.00 Kroner Danmarks Nationalbank, Copenhagen 

Ecuador 75.00 Sucres Banco Central del Ecuador, Quito 

Egypt 1.75 LE The National Bank of Egypt, Cairo 

El Salvador 3.00 Colones Banco Central de Reserva de El Salvador, San Salvador 
Ethiopia 50 Eth$ State Bank of Ethiopia, Addis Ababa 

France Francs Banque de France, Paris 

Germany Deutsche Marks Bank Deutscher Laender, Abteilung 4, Frankfurt/Main 1 


Guatemala Quetzales Banco de Guatemala, Ciudad de Guatemala we 
Haiti Gourdes Banque Nationale de la Republique d’Haiti, Port-au-Prince, Haiti 
Iceland Kronur National Bank of Iceland, Reykjavik 
India 24.0.0 Rupees Director of Monetary Research, Department of Research and 

Statistics, Reserve Bank of India, Bombay D 
Iran 5.00 Rials Bank Melli Iran, Teheran S 5 
Iraq .80 Dinars National Bank of Iraq, Baghdad Issue ; 
Italy 200 Lire Banca d’Italia, Rome Decem 
Japan Yen Foreign Exchange Department, The Bank of Japan, Tokyo 
Jordan .80 Dinars Ottoman Bank, Amman, Hashemite Kingdom of Jordan 
Lebanon .00 LL Banque de Syrie et du Liban, Beyrouth 


Mexico .50 Pesos Banco de Mexico, S. A., Mexico, D. F. 

Netherlands .00 Guilders Kas-Associatie, N. V., Amsterdam 

Nicaragua 25.00 Cordobas Banking Department, Banco Nacional de Nicaragua, 
Managua, D. N. 

Norway .00 Kroner Norges Bank, Oslo 

Pakistan .0.0 Rupees State Bank of Pakistan, Karachi 


Peru .00 Soles . Banco Central de Reserva del Peru, Lima 

Philippine Republic .00 Pesos Central Bank of the Philippines, Manila 

Sweden .00 Kronor Sveriges Riksbank, Stockholm 

Syria .00 LS Banque de Syrie et du Liban, Damascus 

Turkey .00 Liras Banque Centrale de la Republique de Turquie, Ankara 

Union of South Africa 16.0 £SA South African Reserve Bank, Pretoria 

United Kingdom 16.0 £ Her Majesty’s Stationery Office, Cornwall House, London, S.E. 1 

United States 5.00 Dollars The Secretary, International Monetary Fund, 1818 H Street, N.W., 

and Possessions Washington 25, D.C., U.S.A. 

Uruguay .00 Pesos Banco de la Republica Oriental del Uruguay, Montevideo 

Venezuela .00 Bolivares Banco Central de Venezuela, Caracas 

Yugoslavia Dinars Banque Nationale de la Republique Federative Populaire 
de Yougoslavie, Belgrade. 

Countries not listed 5.00 U.S. Dollars The Secretary, International Monetary Fund, 1818 H Street, N.W., 
Washington 25, D.C., U.S.A. 


year e1 


wee 


Noro eb 


INTERNATIONAL FINANCIAL STATISTICS 
VOLUME VII AuGusT, 1954 NUMBER 8 


Published monthly by the International Monetary Fund at 1818 H Street, N. W., Washington 25, D. C. 
Subscription price in the United States $5.00 per year. Single copy price $1.00. For subscription prices in other 
countries see above. 


Entered as Second-Class Matter June 10, 1948, at the Post Office at Washington, D. C., under the Act of 
March 3, 1879. 


" Lithographed in U.S.A. 


Page i 


Sources and Symbols 


SOURCES. Statistics are derived mainly from official publications of the respective countries, 
from direct communications from the countries, and from other international agencies. Where data 
have been taken from unofficial sources, the source is named in Country Notes. Statistics on cost 
of living and employment are obtained from the International Labor Office; those on foreign trade, 
wholesale prices, production, and national income are obtained mainly from the United Nations; 
those on agricultural prices and production are obtained mainly from the FAO. The table on govern- 
ment securities in important markets is provided by the International Bank for Reconstruction and 
Development. 


DEFINITIONS. The series reported are defined in general terms in the Introductory Notes and 
Definitions which are printed once a year in the January issue. An extensive description of the 
exchange rate statistics in IFS with an analysis of conversion problems and other problems of the 
use of exchange rate statistics was published in the January 1953 issue. A similar description of the 
gold and foreign exchange statistics in IFS with a reconciliation of reported asset and liability data 
was published in the June 1953 issue. More specific information is given on most series, country by 
country, in the Country Notes section of each issue. Descriptions of general indexes of production, 
employment, prices, volume and unit value of trade, as found in the Annual Supplement to the 
Monthly Bulletin of Statistics of the United Nations, apply to the corresponding series in Interna- 
tional Financial Statistics except as noted in the Country Notes. 


UNITS. Unless otherwise indicated, years and months are Gregorian calendar years and 
months. When used, fiscal years, or years and months in other calendars, are indicated and the 
data are shown under the calendar year or month including the larger part of the time period cov- 
ered by the data. Data for years ending June 30 are shown as of the calendar year in which the 
year ends. The word “billion” is used to express 1,000 million. 


SYMBOLS. A dash is used to indicate either that a figure is zero or less than half the final digit 
shown, or that the item called for did not exist. The non-availability of data is indicated by dots. 
A double triangle (X) indicates an interruption in the comparability of the series or a change in 
the unit in which the series is reported. The nature of the non-comparability is indicated in the 
Country Notes. A hyphen is used between years or months to indicate a total of the years or 
months inclusive of the beginning and ending years or months (e.g., 1935-39 or January-March). 
An oblique stroke is used between years or months to indicate an annual or monthly average of the 
years or months shown (e.g., 1935/39 or January/March). An oblique stroke is also used when 
necessary to designate fiscal years or other totals for 12 months that do not coincide with calendar 
years, but in all such cases the months included in the period are stated. 


DATA PUBLISHED PREVIOUSLY. Data for the year 1936 last appeared in the December 1948 
issue; for 1940 in the February 1954 issue; for 1941 in the February 1953 issue; for 1942 in the 
December 1951 issue; for 1943 in the August 1950 issue; and for 1944 in the January 1951 issue. 





Major Changes in This Issue 


Country Section Lines 


Ecuador Trade 21, 23 
Italy Currency and Deposits 50, 52, 55 
Netherlands Currency and Deposits 50, 52 


For details of changes see % notes in Country Notes 
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Interest Rates 


TABLE of interest rates in a number of countries of the 

world has been prepared for the general table section 

of International Financial Statistics and appears for the first 

time in this issue. The data are given on the two following 

pages in table and chart form. They cover only a few 

countries because for many others interest rates cannot be 
satisfactorily measured. 


Countries are classified in the chart in three groups, 
roughly on the basis of the date during the post-war period 
when interest rates first rose. Inflation was an almost 
universal problem in the post-war period and in many 
countries balance of payments deficits were an accompany- 
ing problem. Nevertheless, in most countries interest rates 
in the early years of the post-war period were at or below 
their pre-war levels. 


In the countries in the first group, central bank discount 
rates were raised during the first three years of the post-war 
period and (Italy excepted) were raised again in 1950 or 1951. 
In the countries in the second group the first rise was in 1950. 
In the countries of the third group the first rise was in 1951 
or later (the minor 1949 rise in South Africa excepted). In 
most of the countries of the first two groups discount rates 
have been lowered in recent years, while in the countries of 
the third group there has been very little subsequent decline. 
In general those that raised their discount rates earliest have 
been the first to reduce them. 


Whether, to what extent, and through what channels a 
rise in central bank discount rates is effective varies from 
country to country. In many of the countries of Western 
Europe the commercial banks depend upon borrowings from 
the central bank, and in these cases the change in central 
bank discount rates must have very direct effects upon the 
whole structure of interest rates. In other countries the 
connection is less direct and in some the significance of a 
change in the discount rate may depend wholly upon the 
consistency of the central bank’s discount rate policy and 
its other policies for easing or tightening credit. 


In the United States, Canada, and the United Kingdom 
short-term interest rates, and hence the ease or tightness of 
the interest rate policy of the monetary authorities, can be 
measured by the rates for three-month treasury bills on 


tender. These, shown in the second section of the table and 
charts, generally confirm the timing of interest rate changes 
read from the discount rate data above. 


In a somewhat larger number of countries long-term 
interest rates can be measured satisfactorily by the yields to 
maturity of very long-term securities of minimum risk and 
of widely distributed ownership. Measurements of long-term 
rates of interest fulfilling these criteria are shown in the last 
sections of the table and chart. On the whole these also 
confirm the timing of interest rate changes read from the 
central bank discount rates in the first sections. It would 
appear, however, that long-term rates of interest in Italy 
have risen since 1950 while the discount rate has not, and 
that long-term rates in Canada, Denmark, and the United 
Kingdom rose appreciably in 1947 and 1948 when no rise in 
the discount rate occurred. 


The data in the chart and table are limited to countries 
in which: 


central bank discount rates represent the rate at 
which the central bank is prepared to buy or lend against 
defined types of paper at the initiative of the commercial 
banks, and in which it is possible to quote either 


a tender (rather than tap) rate for 3 month treasury 
bills which are held in large numbers by commercial 
banks (tender rates are rates that move to clear the 
market rather than fixed rates at which the treasury 
stands ready to sell at the initiative of buyers), or 


the yield to maturity of government bonds or similar 
securities on which risk of non-payment is small or zero, 
which are held in large numbers by the general public 
and the commercial banks, and for which maturity 
dates are sufficiently far in the future to minimize the 
effect on their yields of their approach to maturity 
during the period of the time series. 


Limited in these ways the data not only indicate the his- 
tory of rates within a country but provide a rough compari- 
son of absolute interest rates in different countries. 


EARL HICKS 
STANLEY CHRISTOVICH 
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Interest Rates 


Central Bank Discount Rates 


(End of period quotations in per cent per annum) 





1952 















1949 1950 1951 I II Ill IV I II Ill IV Mar Apr May June 





1938 1948 








U. S. and Canada 
United States. 
Canada 





— oe 
ao 














EPU Countries 
Belgium 2.6 $3.5 3.26 38.75 3.25 —___— > 3.0 aks 2.98 Sa eee > 
Denmark 4.0 3.5 » 5.0 —______— eB cn £8 
France. 25 83.0 —> 2.5 4.0 —$—__—___—_— -—> 3.5 — > 3.26 ——————____5 
Germany 4.0 5.0 4.0 6.0 > §.0 4.5 5 4.0 3.5 ae me £5) «3 
Italy 4.5 6.5 4.5 6.0 ———— —— $___—_—_—— a a < 
Netherlands 2.0 2.5 > 3.0 4.0 3.5 > 3.0 — > 2.5 = papiencetamnn : mai 
Norway 3.5 2.5 — - pcan cna 7 wl 
Portugal “~, 2.5 —_—_—_— - ee ates deepens cntbantneiniagileaniiaenill 
Sweden. 2.5 - » 3.0 sci : » 2.75 oui 
Switzerland. . 1.5 — — S$ aie tagcat seaeninsrammemncumessili 


Sterling Area 





United Kingdom 2.0 — —-> 2.5 4.0 Se eee ae ae 
New Zealand 4.0 1.5 Ss ae eee 3.5 a 
Union of South Africa , ’ . naa seeing - ; 









Discount Rates on Treasury Bills 


(Three-month bills on tender in per cent per annum; annual and quarterly data are for last month 
of period; monthly data are averages of daily or weekly data) 


1952 1953 1954 
1938 1948 1949 1950 1951 I Il Ill IV I II Ill IV Mar Apr May June 








Lae wake 2.08 2.23 1.88 1.63 1.05 1.01 -78 = 65 
.08 1.14 1.35 1.50 1.70 1.91 1.88 1.61 1.56 1.59 1.60 
3 2.49 2.41 2.40 2.37 2.27 2.11 2.10 2.09 1.84 1.61 


United States , 1 42.36: 2.10 1,37 1.73 1.66 1 
Canada! .67 .41 .51 .63 .89 .94 1 
United Kingdom .93 . 52 .52 .52 .98 2.01 2 
















Yields on Long-term Government Bonds 


(Issues with at least 12 years to maturity in per cent per annum; annual and quarterly data are for 
last month of period; monthly data are averages of daily or weekly data) 












1953 1954 


1938 1948 1949 1956 1951 I II II] IV I II Ill IV Mar Apr May June 








U. S. and Canada 


United States 2.49 2.44 2.19 2.39 2.70 2.70 2.61 2.71 2.75 2.89 3.09 2.97 2.79 2.51 2.47 2.52 2.54 
Canada! 3.038 2.98 2.75 2.99 3.50 3.57 3.55 3.67 3.62 3.65 $3.72 3.75 3.61 8.27 8.10 3.06 3.i1 














EPU Countries 


Belgium 4.52 4.72 4.48 4.49 4.60 4.55 4.51 4.46 47 4.44 4.40 4.387 4.34 4.34 4.32 4.32 4.28 
Denmark? 4.26 4.40 4.42 4.84 5.26 5.26 6.32 8.32 5.22 5.19 5.05 5.04 56.02 4.98 5.00 5.00 5.28 
France 4.204 5.804 6.184 6.54 6.44 6.23 6.17 5.22 65.31 5.62 5.43 5.27 56.43 5.38 5.48 5.45 
Italy. 4.82 4.53 4.46 4.82 5.17 §.26 §.25 56.21 5.24 5.34 5.46 5.56 65.54 BsG8 a. Se 
Netherlands 3.03 3.1] 3.13 3.19 3.55 3.538 3.41 3.35 3.28 S.2: 8.18 38.17 8.17 $3.27 8.28 3.26 3.17 
Norway! 4.35 2.49 2.49 2.68 2.77 S74. 2376 O2.78 2.74 B.4e Cie Zoe 3.70 2.68 2.68 2.68 2.68 
Portugal 3.85 3.34 4.00 3.98 3.59 3.45 3.538 3.46 3.38 3.39 3.40 3.39 3.35 3.28 3.28 3.27 
Sweden 2.985 3.09 3.02 3.382 3.20 S26 3:8) 3.36. 3.50 3:29: 3.30 3.27 3.21 3.19 3.19 
Switzerland® 3.380 3.382 2.75 2.91 2.99 2:79 2A 3:64 2:80 2.60 2.51 2.49 2.52 2.46 2.56 2.64 2.70 









Sterling Area 


United Kingdom 3.57 3.14 3.51 3.52 4.05 4.21 4.42 4.19 4.21 4.17 4.08 4.00 3.89 3.89 3.80 3.72 3.78 
Australia2 8.0) 313° 3:12 3.17 3.75 3.81 4.62 4.61 4.53 4.57 4.48 4.42 4.43 4.47 4.46 4.47 4.40 
New Zealand’ 3.816 3.05 3.03 3.04 3.38 3.81 3.80 3.98 4.14 4.10 4.03 3.97 3.98 3.92 3.92 3.95 4.01 
Union of South Africa 3.456 3.19 3.47 3.55 3.88 4.13 4.25 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 


Note: All data are from the country pages and are defined in the country notes. 


rr ED, 









1 Mid-month data. 2 Endof month data. % Yields on issues with less than 12 years to maturity. ‘ Prior to 1950 yields of 3 per 
cent perpetuities adjusted to the 1950 level of the 5 per cent perpetuities of 1949. The 3 per cent bonds may be used at par in settle- Page V 


ment of some estate duties and therefore sell on a lower yield basis than the 5 per cent bonds. 1937. 6 Annual averages. 
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Par Values of 









5 (Aso 
Date Grams of Fine Currency Units / 
Announced Gold per per Troy Ounce U.S.Cents per Currency Units 
Member Currency by Fund Currency Unit of Fine Gold Currency Unit per U. S. Dollar 

























I nn Ss Sts ia kale NI ess foes Bl a hs Sept 18,1949 1.990 62 15.625 0 224.000 -446 429 
Former par value........ Nov 17,1947 2.865 07 10.856 1 822.400 -810 174 
BER oo Ga kk Cenk wee DS rea ccadcesewsnd Apr 30, 1953 .034 179 6 910.000 3.846 15 26.000 0 
eee hin sciatic ee ee Sept 21, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Former par value........ Dec 18, 1946 -020 276 5 1,583.96 2.281 67 43.827 § 
IR es hires bi eh iY te RI ate igs! bag May 14, 1953 .004 677 22 6,650.00 -526 316 190.000 
Par value to May 14,1958 Apr 24,1950 -014 811 2 2,100.00 1.666 67 60.000 0 
Par value to Apr 24,1950 Dec 18,1946 .021 158 8 1,470.00 2.380 95 42.000 0 
NE enn ead ineswate SD isa keno REE KR July 14, 1948 .048 036 3 647.500 5.405 41 18.500 0 
Ree Ce er at, ale ee Ss ee ee : 621 166.667 




























EEE sere eee eee SIG ene ere eer Jan 17, 1952 -186 621 166.667 J 4.761 90 
ea eg ot NI sc hE sre ak Sal Os Wi Oct 5, 1953 -008 078 83 3,850.00 .909 091 110.000 
Former par value........ Dec 18,1946 -028 666 8 1,085.00 3.225 81 81.000 0 
MERON Se at prec e eka BR eet NG Mn a ch ann ade Scaa ce couk pigtand nti eM BA Par value not yet established. ...................00005 
ER Se ee eee Je MTS ENE ER Cad Sod bcd Dec 17, 1948 .455 733 68.249 3 51.282 5 1.949 98 
Former par value........ Dec 18, 1946 .507 816 61.249 5 57.143 3 1.749 99 
ee ea ate Saks och Roe hats Gers Cala die aioe ; 267 196.525 4 5. 
Re ck ae ge os a IS Ge NS ear he 


coc c ec 0 ee 0 owe MUUEUEER. ccc cere ere eee ee es see eses eerste ese ee eses esses EEEEE SESE ESTETES ETS SESH E SHEESH ET ESH SHOES SE OEE HELENE 














Ae ae ee EES Ee xbacas ke wARKO RR OR i ; ‘ 6 
Former par value........ Dec 18, 1946 -185 178 167.965 20.837 6 4.799 01 
DOMINICAN REPUBLIC.......... BO ie ero go hele Apr 23, 1948 .888 671 35.000 0 100.000 1.000 00 
CLR OC eT ee De ces ah at A roc Dec 2, 1950 .059 244 7 525.000 6.666 67 15.000 0 
Former par value........ Dec 18, 1946 .065 827 5 472.500 7.407 41 13.500 0 
SR A ea eee NR oe es ak a Sept 19,1949 2.551 87 12.188 5 287.156 .3848 242 
Former par value........ Dec 18,1946 3.672 88 8.468 42 413.300 241 955 
Mt; BAGLWADOR................. RN acc. Phu ibsisiats Dec 18, 1946 .355 468 87.500 0 40.000 0 2.500 00 
ERE ee eee ene REE Cie a atowakeses Dec 18, 1946 .3857 690 86.956 5 40.250 0 2.484 47 
ED ee See ce RS ee ae June 28, 1951 .003 863 79 8,050.00 .4384 783 230.000 
DRC ey ccs bien sk ra eeeeee OS eT ee eee eee Peek myer ree ere. Since January 26, 1948, no par value agreed with Fund.............. 
Former par value........ Dec 18, 1946 .007 461 18 4,168.78 -839 583 119.107 
GERMANY, FED. REP. OF....... Deutsche Mark........... Feb 2, 1953 .211 588 147.000 23.809 5 4.200 00 
RES Ee eR reg PEL gg la din Maret ee eo ei al Par value not yet established... ........... 0... cc ceees 
NN ee roe TS een ee es Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
| ES Oe ae a eee SG a Sek ba hn oel Apr 9, 1954 .177 734 175.000 20.000 0 5.000 00 
NESS Sor task kecur PR hot ieinade uch ae Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
OO en ee DN eRe ha a aad Mar 20, 1950 .054 567 6 570.000 6.140 36 16.285 7 
Par value to Mar 20, 1950 Sept 20, 1949 .095 135 9 826.937 10.705 4 9.341 07 
Par value to Sept 20,1949 Dec 18, 1946 -186 954 227.110 15.411 1 6.488 85 



















Units per 
Non-Metropolitan Areas Currency Metropolitan Unit 
BELGIUM 
Belgian Congo.............. Franc...... 1.000 00 .... Sept 21, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Former par value........ Dec 18, 1946 .020 276 5 1,583.96 2.281 67 483.827 5 
FRANCE 
French possessions of , 
Oceania, New Caledonia, NR re oe ee ee ae ee er Since September 20, 1949, no par value agreed with Fund...........- 
New Hebrides........... Former par value........ Dec 18, 1946 -017 906 7 1,786.97 2.015 00 49.627 8 
I 2 SR I ke le Ri ei Oe sig mi wd asinine alee Par value not yet established. ..................-0c008 
French Possessions in India... Rupee................... Sept 19, 1949 .186 621 166.667 21.000 0 4.761 90 
Former par value........ Dec 18, 1946 -268 601 115.798 30.225 O 3.308 52 
French Somaliland.......... Djibouti Franec............ Mar 22, 1949 .004 145 07 7,503.73 -.466 485 214.392 
re eh. ee a Sh Sn ee lah OM SMe RES RAM on wane sam No par value agreed with Fund.................-e0e88 
ITALY 
ota 8 ND Nhe re ei ehh ne See ale Ee oa Par value not yot established... ..... 0... cccccccecees 
NETHERLANDS 
Netherlands Antilles, Surinam. Guilder.... .496 278!... Dec 18, 1946 .471 230 66.004 9 53.026 4 1.885 85 
a <  5 we wlan eeuie & SE hs eto A a i rie ae ale oe ae Par value not yet established... ........6.cccceesssens 
UNITED KINGDOM 
Barbados, British Guiana, B.W.I. 
Leeward Islands, Triad, Dollar.... 4.800 00 .... Sept 18, 1949 .518 391 60.000 0 58.333 3 1.714 29 
Windward Islands........ Former par value........ Dec 18, 1946 .746 118 41.687 3 83.958 3 1.191 07 
British Honduras............ Dollar... 4.000 002 ... Dee 31, 1949 .622 070 50.000 0 70.000 0 1.428 57 
Former par value........ Dec 18, 1946 -888 671 85.000 0 100.000 1.000 00 









*On September 30, 1950, Canada introduced an exchange system under which the exchange value of the Canadian dollar is allowed to fluctuate so that exchange transactions in 
Canada are not necessarily based on the par value of 90.909 1 U. S. cents per Canadian dollar established on September 19, 1949. No new par value has been proposed. The initial par 
value, in effect from December 18, 1946 to September 19, 1949, was 100.000 U. S. cents per Canadian dollar. ’ On June 1, 1953, Czechoslovakia changed the par value of the koruna 
from 0.017 773 4 grams of fine gold per koruna, or 50 korunas per U. S. dollar, which had been agreed with the Fund, to 0.123 426 grams of fine gold per koruna, or 7.20 korunas per U. 8. 












neice aire 
1.710 878 per Netherlands guilder prior to September 20, 1949. 22.80 per pound sterling, September 18-December 30, 1949; 
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Mon 


— 


Memb 


July 15, 19 


IRAN....- 


ISRAEL. . . 
ITALY.... 
JAPAN.... 
JORDAN. . 


LEBANON. 
LUXEMBOT 


MEXICO... 


NETHERL/ 


NICARAGU 
NoRWAY. 


PAKISTAN 
PANAMA. 
PARAGUA' 


PERU °.. 

PHILIPPID 
SWEDEN. 
SYRIA... 

THAILAN! 
TURKEY. 
UNION Of} 


UNITED | 
UNITED § 
URUGUAY’ 


VENEZUE 
YUGOSLA 


Non- 





UNITED | 
/ Aden, 
Ken 
Uga 


Bahan 
Fall 
Gib! 
Jam 
Nor 
sala 
Sou 


Monetary Fund 


VOLUME VII, NUMBER 8, AUGUST 1954 


Member Currencies 


July 15, 1954) 
Date 


Announced 
by Fund 


Grams of Fine 
Gold per 
Currency Unit 


Currency Units 
per Troy Ounce 


U. S. Cents per 
of Fine Gold 


Currency Unit 


Currency Units 


Member per U.S. Dollar 


Currency 


Ru Sept 18, 1949 
Dee 18, 1946 


-186 621 
601 


166.667 21.000 0 
115.798 30.225 0 


Par value not yet established 
Dec 18, 1946 555 7 1,128.75 3.100 78 
Sept 20, 1949 ; 28 12.500 0 280.000 
. Dee 18, 1946 8.684 86 4038 .000 
Par value not yet established 
Par value not yet established 


4.761 90 
3.308 52 


32.250 0 


.357 143 
-248 139 


Former par value....... 


Par value to Apr 17,1954. 
Par value to June 17, 1949. 


NETHERLANDS 
Former par value 
NICARAGUA Cérdoba 


NORWAY 


PAKISTAN 
PANAMA 
PARAGUAY 


Par value to Jan 1, 1954.. 
Par value to Mar 3, 1951.. 


Former par value........ 


Former par value 


Former par value........ 


Units per 
Currency Metropolitan Unit 


Non-Metropolitan Areas 


UNITED K1nGpoM (Continued) 
‘ Aden, British Somaliland,) E. African 
Kenya, Tanganyika, 
Uganda, Zanzibar 


Bahamas, Bermuda, Cyprus, 
Falkland Islands, Gambia, 
Gibraltar, Gold Goast, 
Jamaica, Malta, Nigeria, 
Northern Rhodesia, Nya- 
saland, Sierra 
Southern Rhodesia 


British North Borneo, 
Brunei, Malaya’, Sarawak. 


Former par value 


Former par value 


Former par value 


1.250 00... 
Former par value........ 


Shilling..... 20.000 0 ... 


8.571 43... 
Former par value........ 


1.120 @... 


May 11, 1953 
Oct 5, 1953 
July 29, 1947 
Sept 23, 1949 


. Dee 18, 1946 


Apr 17, 1954 
June 17, 1949 
Dec 18, 1946 
Sept 20, 1949 
Dee 18, 1946 
Dec 18, 1946 
Sept 18, 1949 


. Dec 18, 1946 


Mar 19, 1951 
Dec 18, 1946 
Jan 1, 1954 
Mar 3, 1951 
Dec 18, 1946 


Dec 18, 1946 
Nov 5, 1951 
July 29, 1947 


June 19, 1947 
Sept 18, 1949 
Dec 18, 1946 
Sept 18, 1949 
Dec 18, 1946 
Dec 18, 1946 


Apr 18, 1947 
Dec 28, 1951 
May 24, 1949 


Sept 18, 1949 
Dee 18, 1946 


. Sept 18, 1949 


Dec 18, 1946 


Sept 18, 1949 
Dec 18, 1946 


Sept 18, 1949 
Dec 18, 1946 


. Sept 18, 1949 


Dec 18, 1946 


. Sept 18, 1949 


Dec 18, 1946 


Sept 18, 1949 
Dec 18, 1946 


468 53 12,600.0 
28 12.500 0 


512 76.701 8 
773 4 1,750.00 © 
276 5 1,533.96 
093 7 437 .500 
737 302.750 
042 169.925 
861 133.000 
987 92.849 8 
734 175.000 
414 250.000 
067 173 .697 
601 115.798 
671 35.000 0 
244 525.000 
112 210.000 


280.000 


45.631 3 
2.000 00 
2.281 67 
8.000 00 

11.560 7 

20.597 3 

26.315 8 

87.695 3 

20.000 0 

14.000 0 

20.150 0 

30.225 0 

100.000 
6.666 67 

16.666 7 

82.362 5 


50.000 0 
19.330 4 
45.631 3 
Par value not yet established 
98.000 0 35.714 3 
12.500 0 280.000 
8.684 86 403 .000 
12.500 0 280.000 
8.684 86 403 .000 
35.000 0 100.000 
Par value not yet established 
117.250 29.850 7 
962 24 10,500.0 .333 333 
7738 4 1,750.00 2.000 00 


250.000 
173 .697 


14.000 0 
20.150 0 


-488 28 
-581 34 


12.500 0 
8.684 86 


280.000 
403 .000 


.290 299 
417 828 


.241 69 
-226 4h 
-155 517 
-223 834 


-186 621 
-268 601 


1.990 62 
2.859 36 


107.143 
74.441 7 
13.875 0 
9.640 20 

200.000 

138.958 


166.667 
115.798 


15.625 0 
10.877 8 


32.666 7 
47.016 7 


252.252 
363 .063 


17.500 0 
25.187 5 


21.000 0 
30.225 0 


224.000 
321.756 


300. 
50. 


.357 143 
-248 139 


-061 22 
-126 91 


-396 429 
-275 434 
-714 29 
-970 22 


-761 90 
-808 52 


-446 429 
-810 794 


dollar. This change was made by Czechoslovakia without consulting the Fund or seeking its concurrence, on the ground that the change came under Article IV, Section 5(e), of the Fund 
Agreement because it did not affect the international transactions of mem of the Fund. The Fund has concluded that the change of par value does not come under this provision. 
. > November 1949, Peru introduced an exchange system under which the par value of 6.50 soles per U. S. dollar agreed on December 18, 1946, applies to no transactions. No new par 
Value has been proposed. 


4.03 per pound sterling prior to September 18, 1949. 8 Singapore and Federation of Malaya. 
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Each member of the Fund has a quota, expressed in U.S. 
dollars, and determined prior to its membership. Quotas 
determine the voting power and subscription of each member 
and the normal quantitative limitations on its use of the 
Fund’s resources. Total quotas approximate 8.7 billion 
US. dollars. 


Subscriptions are equal to the quotas. They are payable 
partly in gold and partly in the member’s currency. For 
: original members the minimum gold subscription was either 
25 per cent of the member’s quota or 10 per cent of its net 
official holdings of gold and U.S. dollars on September 12, 
1946, whichever was less, and subscriptions were made pay- 
able upon establishment of the member’s par value. Mini- 
mum gold subscriptions for new members and the time of 
payment are determined by the Board of Governors prior 
to membership. 


Exchange transactions with the Fund take the form of a 
member’s purchase from the Fund of the currencies of other 
members for an equivalent amount of the member’s own 
currency. Fund resources are available to eligible members 
on an essentially short term and revolving basis to provide 
members with temporary assistance to contribute to the 
solution of their payments problems. Members may also 
obtain standby arrangements that assure a member that 
drawings upon Fund resources up to specified limits and 
within an agreed period may be made without reconsidera- 
tion of the member’s position at the time of the drawing. 
Standby arrangements are normally limited to 6 months but 
they can be made for longer periods. These arrangements 
are renewable. Drawings upon Fund resources are not con- 
fined to meeting specific and defined types of payments 
problems. A member’s entitlement to draw or to make a 
standby arrangement is determined after consideration of its 
circumstances, and its likely ability, with the help of Fund 
resources, to overcome its problems within a short period. 
Fund purchases of a member’s currency aré expected, as a 
general rule, to be repurchased within a period not exceeding 
3 to 5 years or reduced by the purchase of the member’s 
currency by another member. Members eligible to make 
drawings within the so-called “gold tranche’’, that is, draw- 
ings that will not increase the Fund’s holdings of their cur- 
rencies beyond an amount equal to the member’s quota, will 
be given the benefit of any doubt that may rise in connection 
with its requests for drawings. 


The quantitative limitations on drawing rights are stated 
in terms of the member’s quota and the Fund’s holdings of 
the member’s currency. Generally, a member may not pur- 
chase currencies from the Fund if the purchase would cause 
the Fund’s holdings of its currency to increase by more than 
25 per cent of its quota during any 12-month period, nor if 
the purchase would cause the Fund’s holdings of its currency 
to exceed 200 per cent of its quota. 
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INTERNATIONAL FINANCIAL STATISTICS 


Note on the Accounts and Transactions of the Fund 










International 





In addition to the understanding that repurchases of 
Fund holdings of currencies arising from transactions with 
the Fund be made within 3 to 5 years, a member’s obligation 
to repurchase its currency from the Fund arises when its 
monetary reserves improve or in any year in which it pur- 
chases foreign exchange from the Fund and does not draw 
equally on its own reserves. Members are obligated as their 
monetary reserves become in excess of their quota to re- 
purchase such amounts of their currencies paid to the Fund 
as part of their subscription that exceed 75 per cent of their 
quotas. Repurchases are made in gold or in the currencies 
of those countries whose currencies are convertible and are 
held by the Fund in amounts not exceeding 75 per cent of 
the members’ quotas. 

A member is obligated to maintain the gold value of the 
Fund’s holdings or its currency by making additional pay- 
ments if the par value of its currency is reduced or if, in the 
judgement of the Fund, the foreign exchange value of its 
currency falls significantly. 

The Fund’s holdings of member currencies reflect receipt 
of subscription payments, transactions, payments made by 
members to maintain the gold value of Fund holdings, 
receipt of charges, and payment of administrative ex- 
penses. Administrative expenses are generally paid out of 
the Fund’s holdings of the currency in which they are 
incurred. 

The following charges are made for transactions: a service 
charge of '4 of 1 per cent for the purchase of a currency from 
the Fund with the buying member’s currency; and a charge 
payable on the Fund’s holdings of a currency that exceed 100 
per cent of the member’s quota. The rate of charge rises in 
two dimensions: the larger the member’s drawings relative 
to its quota, and the longer the period during which the Fund 
holds the member’s currency. Effective January 1, 1954, a 
new schedule of charges was established. Compared to 
former charges, those now in effect are higher on transactions 
outstanding for short periods. Charges are normally paid 
in gold, but when a member’s reserves are below half its 
quota charges may be paid partly in the member’s currency. 
A charge of 14 of 1 per cent per annum is made for standby 
arrangements but, should the country make a purchase dur- 
ing the period of the standby arrangement, this charge is 
generally credited against the service charge for the trans- 
action, up toa maximum of 4 of 1 per cent of the transaction. 


The Fund’s holdings of currencies are deposited with the 
central bank or other depository in each member country. 
For that part of the Fund’s holdings of a currency that 
exceeds what the Fund considers to be a normal working 
balance, members may substitute for deposit non-negotiable 
non-interest bearing demand securities. The term cur- 
rency, as used in this note, includes both balances with 
depositories and these securities. 













































Australia 
Austria 
Belgium 
Bolivia 
Brazil. . . 
Burma 
Canada 
Ceylon 
Chile 
China 
Colombia 
Costa Ris 
Cuba. . 
Czechoslc 
Denmark 


Dominic 
Ecuador 
Egypt 

El Salvac 
Ethiopia 
Finland 
France 
Germany 
Greece 
Guatema 
Haiti 
Hondura: 
Iceland 
India. . . 
Indonesis 
Iran 
eg)... . 
Italy.... 
Japan. .. 
Jordan. . 


Lebanon 
Luxembe 
Mexico. . 
Netherla 
Nicaragu 
Norway. 
Pakistan 
Panama 
Paraguay 
Peru... 
Philippin 
Sweden 
Syria 
Thailand 
Turkey . 
Union of 
United k 
United § 
Uruguay 
Venezuel 


Yugoslay 


T 


G 


*Curr 
currencies 
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Members’ Quotas and Fund Holdings of Currencies and Gold 
(As of May 31, 1954) 


Subscription Fund Operations 
Other Net 
Paid in Net Fund Receipts or 
Paid in Member Purchases Expendi- Fund Holdings of 
Member Gold Currency or Sales (—) tures (—) Currencies 





(In Millions of U. S. Dollars) (In °% of Quota) 
Australia 2 8. 191.60 32.00 - .03 22% 
Austria : 5. 45.00 

Belgium. . . eee 22! 56.2: 168.75 01 - .02 
Bolivia : 2.1 7.50 2.50 - 
Brazil ' f 37. 112.50 Dd 

Burma iG ; f a 14.50 

Canada : 5. 225.00 

Ceylon f . 7 14.25 

Chile f 8% 41.18 

China bE 

NM doce laih eg aed ue hey ole f 2.8 37. 

Costa Rica , a aoa f od 4.6: 

Cuba : ig ea 2. $7.6 

Czechoslovakia ; ; ; 2 2.37 122.6% 

Denmark .. , Ss 5.§ 62. 

Dominican Republic 

Ecuador inn 

Egypt 

El Salvador 

Ethiopia 

Finland 

France 

Germany (Fed. Rep.) 

Greece aNeee 

Guatemala 

Haiti 

Honduras 

Iceland 

India 

Indonesia 

[ran 

Iraq 

Italy 

Japan 

Jordan 


ona) OO=-)-+)-) 
> Corocrano' KMwace 


— 
sana - o 
woocig ol & for) 


— 


— 
oo 
oo 


OS ee 
Luxembourg 

Mexico ; 
Netherlands. . 
Nicaragua. .... 
Norway. 

Pakistan. .... 

Panama 

Paraguay 

eru 

Philippines 

Sweden 

Syria 

Thailand 

Turkey 
Union of South Africa 
United Kingdom 
United States 

Uruguay 

Venezuela . 


Yugoslavia 
Total Currencies........ ae j 92 25 


Convertible*....... 2,405.61 oa — 30.63 


Non-Convertible sates 3,946.15 ; 3.38 
| ee ; 1,607.94 99.92 18.93 


Total Currencies and Gold 8,848.5 1,607.94 6,351.76 8.32! 


NOTE: For details of Fund exchange transactions see table on page 7. 


* Currencies of the United States, Canada, Mexico, Cuba, Dominican Republic, Guatemala, El Salvador, Honduras, Haitiand Panama. For definition of convertible 
currencies within the meaning of the Fund agreement, see note accompanying Fund Balance Sheet on page 8. Represents cumulative Fund deficit incurred 
up to May 31, 1954, together with certain minor Balance Sheet items. 





INTERNATIONAL FINANCIAL STATISTICS International 


Charges on Use of Fund Resources 


(Charges on Fund Holdings of a Member’s Currency in Excess of the Member’s Quota) 
Charges for Each Period in which Fund Hold- Average Effective Rates! for Stated Periods on Fund Hold. 
ings of a Member’s Currency Exceed Its Quota by: ings of a Member’s Currency that Exceed Its Quota by: 


0/25 25 /50 50/75 75/100 0/25 25 /50 50/75 
per cent per cent per cent per cent per cent per cent per cent 


75 /100 Membe 
per cent 


. Australia 

Belgium 

SCHEVULE III: CHARGES RESULTING FROM TRANSACTIONS EFFECTED AFTER JANUARY 1, 1954 Bolivia 
— — ~ - _ —_—_—/ 


(Per cent per annum f) (Per cent per annum including service charge) 


Brazil 
0to 3 months 


3to 6 months.. 

l%4to 1 year 

1 to 1% years.. 
1%to 2 years 

2 to 2% years.... 
2\44to 3 years.. 

3 to 31% years.. 
34%to 4 years 

4 to 415 years 


3 months 

6 months 

1 year 
11% years 

2 years 
2% years 

3 years 
3% years 

4 years 
414 years 


.00 
00 
00 
-00 
12 
30 
50 


Chile 


Costa Ris 

Czechosl 
- Denmark 

aa" s 

94+ Egy pt i 

ant Ethiopia 


* 


-» 


mMOoMeMnNeoou 
or PR WWN NO 


co CH PS DO DO DS FO 


CPP WOWNNN OS 


o 
+ 


© wWhMMNM Nh dob fe 


Om & CO OO DS NS PO I © 


ov 
+- —+ 
oO DO PNY NY PONS bo lS fS 


SCHEDULE II: CHARGES RESULTING FROM TRANSACTIONS EFFECTED FROM DECEMBER 1, 1951 THROUGH DECEMBER 31, Finland 


Service Charge..... 
Oto MWwyear.... 
l4to lyear.... 
1 to 1% years.... 

1%to 2 years.... 
2 to 2% years.... 

2%to 3 years.. 
3 to 3% years 

8%to 4 years.. 
4 to 4% years 

4l4%4to 5 years.... 


France 
Germany 
India 
Iran 
Japan 


.00 
.00 
-a7 
.38 
.60 
-83 Lebanon 
io” = 

31 ; Mexico 
.56t 2. Netherla 
. 807 


1 year..... 

1 year.. 
11% years.. 

2 years 
2% years 

3 years 
3% years 

4 years 


oNe 
vr 


5* 
.0 
of 


~ 


one & COcr 
Wwh rorrdtd pr 


3. 
3. 
4 
4 
5 


T OF 4% years.... 
2) 
T 5 years 


ouone oonoou 


or BOO Wher OS 
NNNNK eee 


SCHEDULE I: CHARGES RESULTING FROM TRANSACTIONS EFFECTED PRIOR TO DECEMBER 1, Nicaragt 


Service Charge..... Norway 
Oto Wyear.... 
%to 1year.... 
1 to 1% years.... 
1%to 2 years.... 
2 to 2% years.... 
2%to 3 years... 
3 to 31% years.. 
34%to 4 years.. 
4 to 41% years. 
4l4%4to 5 years 
5to 6 years 
6to 7 years.... 
7to 8 years 


te 

wt 
or 
or 


oor 


® year 
year.. 
® years 
2 years.... 
2% years 
3 years 
6 years 
years 
6 years.. 
5 years 
6 years... 
7 years 
8 years.... 


Paragua, 
Peru. . 
Sweden 
Syria. . 


— St et 
anoo-] 
wnoo- 


oro ho ce 


SOD Nh we 


wnnoo 


Turkey. 


anoo 
Sehr or Oonmweo 


* 


oF wom Oor- 


U. of S. 
United ] 
United § 
Yugosla 
Average Effective Rates for Use of Fund Resources: Per Cent per Annum 1 


* 


eee ee ee 


bro te 


wo uten Sone ooucnn 
ont mim COOH GO Po fe fe bo 


wow ronment 


Sion SOoMmm CouaNsA 


m BCC forort 
on Souo oS 


* 


o 
dD NWNONN KK ee eee 


om POO Wwrors whee 
. . . . . . . . . 


ww croton & 


SCHEDULE | SCHEDULE 1! SCHEDULE I! 7 


Tranche Tranche Tranche 
a a 
3 
2 
1 ~ 


2 3 4 


t Except for service charge which is payable once per transaction and stated as per cent of amount of transaction. * Point at which consultation betwee? 
Fund and Member becomes obligatory. t+ Maximum charges. Fund has discretion to make lower charges. ‘ Total charges payable by the member over the 
stated period, expressed as a per cent and divided by the number of years of the period. ? No charge for first three months; 0.5 per cent thereafter. 
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Exchange Transactions 


(Amounts Expressed in Millions of U. S. Dollars) 
Net 
Member’s Net Fund 


Currency Purchases 
Sold (—) of 


Member's Currency Sold to or Repurchased from (—) the Fund 


Foreign Currency ' 1954 Total Net Sales 


Purchased or Sold 


to Total 


Member 


Australia 
Belgium 
Bolivia 


Brazil 


Chile 

Costa Rica 
Czechoslovakia 
Denmark..... 
Egypt 
Ethiopia..... 


Finland 


France 
Germany 
India 

Iran 
Japan 


Lebanon 
Mexico 


Netherlands. ... 


Nicaragua. . 
Norway 
Paraguay.... 
Peru 


Sweden 


Turkey 


U. of S. Africa. 


United Kingdom. 


United States. . 
Yugoslavia . 


Total Member Purchases. . 
Total Member Repurchases. .... ps #: 


Net Member Purchases . 


..U. S&S. dollars... 


..U.S. dollars 


by Members 1947? 1948 1949 1950 1951 1952 1953. May 31 Sales 


U. S. dollars... 20.0 0 -12.0—-6.0 50.0 
11.0 22.0 -.9 —20.7 33.0 


U, & Gene... ass iste an E i sane 2.! 5 


U. S. dollars 


37.5 -o - = et 
Pounds sterling 


28. 
—5. 
12.5 
U. S. 


dollars 


.U. S. dollars. . 
..U.S. dollars 
..U.S. dollars... 
..U.S. dollars. . 


U. S. dollars 


U. S. dollars. . 
U. S. dollars 


125. 


..U.S. dollars... 
..U.S. dollars. . 


Pounds Sterling 
U. S. Dollars 


U. S. dollars 


‘U.S. dollars... 22. 


U.S. dollars... 46. 
Pounds sterling 6. 
Belgian Francs. 


.U. S. dollars... 
.U.S. dollars... 


Belgian Francs. 


..U.S. dollars... 
..U.S. dollars... 


U. S. dollars... 
U. S. dollars... 


..U. S. dollars... 


Deutsche Marks 
Pounds Sterling 


.U.S. dollars... 


U.S. dollars... 240. 


34.6 85. = 22. 
80.7 46.7 1138. sd 91. 
99.2 —30.7 —12.1 —27. 2.0 —68.! 
Standby Arrangements In Effect 
(Amounts Expressed in Millions of U. S. Dollars) 
Amount Out- 


standing as of 
May 31, 1954 


Amount 


Member Date of Agreement Drawings 


Repur- or Repur- 
chases chases (—) 


18.0 
21.6 


32.0 
11.4 
2.5 


65. 


ne & DOORS SCOANSS & 


So 


Expiration Date 
of Agreement 


by Fund 


Member’s 


to Others 


—11.4 


Currency 


32.0 


0 


5 


no @ DONS SOCaANOSS @ 


i) 


eOoKoe oo 


of 
81 —489. 
9. 


0 


3 


8} 
0 





Agreed 
50.0 


50.0 
50.0 27.5 
12.5 12.5 


Belgium...............dune 19, 1952 
Mexico ... Apr 16, 1954 
Peru. . .. Feb 17, 1954 


112.5 90.0 


June 19, 1954 
Oct 16, 1954 
Feb 17, 1955 


‘Repurchases in gold are reported in this table as repurchases in U.S. dollars. ? Exchange transactions of the Fund began March 1, 1947. 
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Balance Sheet 


(Amounts Expressed In Millions of U. S. Dollars) 









































April 30 April 30 April 30 April 30 April 30 April 30 
1947 1948 1949 1950 1951 1952 1953 1954 
Gold (at 35 U.S. dollars per fine ounce). 1,325.1 1,362.6 1,436.2 1,459.5 1,495.0 1,531.6 1,692.6 1,718.5 
Convertible Currencies*.... 2,134.6 1,554.0 1,436.1 1,395.2 1,409.7 1,582.0 1,638.3 1,774.0 
Balances with Depositories 352.6 376.0 873.2 125.1 126.0 107.1 156.9 167.8 
Demand Securities” 1,782.0 1,178.0 1,063.0 1,270.0 § 233.7 1,475.0 1,481.4 1 ,606.2 
Total Gold and Convertible Currencies. 3,459.7 2,916.6 3.37233 2,854.6 2,904.7 3,113.6 3,330.9 3,492.5 
Non-Convertible Currencies 3,049.1 3,888.3 4,090.6 1,153.5 4,219.1 4,161.2 4,340.2 4,458.5 
Balances with Depositories 156.9 551.6 [7...# 620.6 588.6 696.3 658.9 688 .8 
Demand Securities” 2 592.2 3,336.7 3,316.4 3,533.0 3,630.4 3,464.9 3,681.3 3,769.7 
Subscriptions Receivable L2ik.2 1,170.8 1,068.7 892.8 906.5 870.8 1,056.7 888.8 
Not duec...... 1,178.9 1,157.8 1,057.9 882.3 896.5 858.8 1,049.2 888.8 
Due 32.2 13.0 10.8 10.4 10.0 12.0 7.5 - 
Other Assets 7 le Lon 1.0 
Total Assets ,720.1 7,976.1 8,032.1 7,918.0¢ 8,031.0 8,146.6 8,728.9 8,840.8 



























Capital: Authorized Subscriptions—paid 6,510.4 6,805.2 6,965.3 7,028.7 7,130.0 7,282.7 7,679.8 7,959.7 
unpaid 1,211.1 1,170.8 1,068.7 892.8 906.5 870.8 1,056.7 888.8 

Excess of expenditures over 
income from inception to date 1.5 a 2.2 3.8 eg 7.2 8.0 8.0 
Net Capital. . 7,720.0 7,975.9 8,031.8 72007.57 8,030.8 8,146.3 8,728.5 8,840.5 
Reserves and Liabilities a 2 3 3 2 3 4 3 
Total Capital and Liabilities 7,720.1 7,976.1 8,032.1 7,918.0 8,031.0 8,146.6 8,728.9 8,840.8 












* Currencies of the United States, Canada (from December 1951), Mexico, Cuba (from December 1953), Dominican Republic (from August 19538), 
Guatemala, El Salvador, Honduras (from July 1950), Haiti (from April 1954), and Panama. Convertible currencies, within the meaning of the Fund 
agreement, are currencies of those members that are not availing themselves of the transitional arrangements that permit the maintenance and adap- 
tation to changing circumstances of restrictions on payments and transfers for current international transactions. A currency becomes convertible when 
the member has removed all restrictions on current payments and transfers and has accepted the obligations of Article VIII, Sections 2, 3, and 4 deal- 
ing with these restrictions, multiple currency practices, discriminatory currency arrangements, and the conversion of certain balances of its currency 
into gold or the currency of another member that holds the balance. » Non-negotiable non-interest bearing securities payable at face value on de- 
mand. ¢ Pending establishment of par values. ' Includes 16.3 million of Currency Adjustments Receivable owing to the devaluations of 
September 1949 and not itemized. 















Operational Income 


(Amounts Expressed in Millions of U. S. Dollars) 









From Inception Jan/Mar Apr /June 
to Dec 31, 1947 1948 1949 1950 1951 1952 1953 1954 1954 
Operational charges! 3.51 1.56 .76 .20 .68 1.20 01 12 
Charges on balances in excess of quota 61 1.54 2.44 2.62 3.46 3.95 .85 .69 
Total operational income 3.51 2.17 2.30 2.44 2.87 4.14 5.15 . 86 .81 








1 Charges on transactions, and fees for standby arrangements and for arranging gold transactions between members. 
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Australia 
Austria 
Belgium 
Bolivia 
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Member 


Australia 
Austria 
Belgium 
Bolivia 
Brazil 
Burma 
Canada 
Ceylon 
Chile 
China 
Colombia 
Costa Rica 
Cuba 


Czechoslovakia 

Denmark 

Dominican 
Republic 

Ecuador 

Egypt 

El Salvador 

Ethiopia 








Finland 

France 

Germany, Fed. 
Republic of 

Greece 


Guatemala 
Haiti 
Honduras 


Beue Tann 


L. H. E. Bury 





Department 


Monetary Fund 


Executive Director 


Frank A. Southard, Jr. 
D.H. F. Rickett 


Jean de Largentaye 
P. §. Narayan Prasad 
Octavio Paranagua 


Ahmed Zaki Saad 
Enrique Delgado 
Otmar Emminger 


Carlo Gragnani 
Takeo Yumoto 
Alf Kristian Eriksen 


Louis Rasminsky 
D. Crena de Iongh 
Hubert Ansiaux 


Asian Department 
European Department 
Exchange Restrictions 


Legal Department 
Middle Eastern Department 
Research Department 


Governor 


Arthur William Fadden 


Eugen Margaretha 
Maurice Frere 

Franklin Antezana Paz 
Eugenio Gudin 

U Tin 

Douglas Charles Abbott 
M. D. H. Jayawardene 
Arturo Maschke 

Chia Kan Yen 

Hernan Jaramillo Ocampo 
Angel Coronas 

Joaquin Martinez Saenz 


Julius Hajek 
Svend Nielsen 


S. Salvador Ortiz 
Guillermo Perez-Chiriboga 
Abdel Hamid El Cherif 
Catalino Herrera 
Ato Makonnen 

Habte Wolde 
Sakari Tuomioja 
Pierre Mendes-France 
Wilhelm Vocke 


Xenophon Zolotas 
Manuel Noriega Morales 


Christian Aime 
Marco Antonio Batres 


From 
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Alternate 


Percy Claude Spender 

Franz Stoeger-Marenpach 

Joseph Vanheurck 

Alfredo Oporto Crespo 

Octavio Bulhoes 

U Kyaw Nyun 

Graham F. Towers 

N. U. Jayawardena 

Felipe Herrera 

Pao-hsu Ho 

Eduardo Arias Robledo 

Mario Fernandez 

Bernardo Figueredo 
Antunez 

Antonin Braidl 

Einar Dige 


Pedro Pablo Cabral B. 
Hernan Escudero-Moscoso 
Mustapha El Kouni 
Manuel Melendez-Valle 

S. Kirkor 


Reino Rossi 
Wilfrid Baumgartner 
Hans Karl von _ 
Mangoldt-Reiboldt 
Charalambos 
Theodoropoulos 
Carlos Leonidas Acevedo 
Edmond Policard 
Roberto Ramirez 





Alternate 


MEMBERS AND GOVERNORS 


EXECUTIVE DIRECTORS 


Member 


Iceland 
India 
Indonesia 
Iran 

Iraq 
Israel 
Italy 
Japan 
Jordan 


Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 
Paraguay 


Peru 

Philippines 

Sweden 

Syria 

Thailand 

Turkey 

Union of 
South Africa 


United Kingdom 


United States 
Uruguay 
Venezuela 
Yugoslavia 


From 





United States 
United Kingdom 
China 

France 

India 


Brazil 


Egypt 
Nicaragua 


Federal Republic 
of Germany 

Italy 

Japan 

Norway 

Australia 

Canada 

Netherlands 

Belgium 


John S. Hooker 

F. J. Portsmore 

Kuo-Hwa Yu 

Andre de Lattre 

V. G. Pendharkar 

Joaquim Candido Gouvéa 
Filho 

Albert Mansour 


Vacant 


Otto Donner 


United States 
United Kingdom 
China 

France 

India 

Brazil 


Egypt 


Federal Republic 
of Germany 


Costa P. Caranicas Greece 
William Tennekoon Ceylon 

S. T. G. Akermalm Sweden 

B. B. Callaghan Australia 

J. H. Warren Canada 

H. M. H. A. van der Valk Netherlands 
Jean C. Godeaux Belgium 


OFFICERS 


Members, Governors, Executive Directors, and Officers 
(As of July 15, 1954) 


Governor 


Bjorn Olafsson 
Chintaman D. Deshmukh 
Sjafruddin Prawiranegara 
Ali Asghar Nasser 

Abdul Kerim Al-Uzri 
David Horowitz 
Giuseppe Pella 

Sankuro Ogasawara 
Abdul Monem Rifa’i 


Nasr Harfouche 

Pierre Werner 

Antonio Carrillo Flores 

M. W. Holtrop 

Guillermo Sevilla-Sacasa 

Gunnar Jahn 

Mohamad Ali 

Roberto Heurtematte 

Hermogenes Gonzalez 
Maya 

Clemente de Althaus 

Miguel Cuaderno, Sr. 

M. H. Lemne 

Izzat Trabulsi 

Prince Viwat 

Hasan Polatkan 

Nicholas Christian 
Havenga 

Richard Austen Butler 

George M. Humphrey 

Miguel B. Rognoni 


J. J. Gonzalez Gorrondona Francisco Alfonso Ravard 


Nenad Popovic 


Casting Votes of 
United States 
United Kingdom 
China 

France 

India 


Bolivia, Brazil, Chile, Dominican Republic, Ecuador, 










IMF 






Alternate 


Thor Thors 

B. Rama Rau 

Soetikno Slamet 

Ebrahim Kachani 

Abdul Ghani Al-Dalli 

Martin Rosenbluth 

Ugo La Malfa 

Hisato Ichimada 

El Sayed Abdel 
Karim E] Hamoud 

Farid Solh 

Hugues Le Gallais 

Rodrigo Gomez 

E. van Lennep 

Leon DeBayle 

Christian Brinch 

Anwar Ali 

Jose D. Crespo 

Augusto Urbieta Fleitas 


Emilio G. Barreto 
Emilio Abello 

T. L. Hammarskiold 
Awad Barakat 

Kajit Kasemsri 
Burhan Ulutan 
Daniel Hendrik Steyn 


George Bolton 
Samuel C. Waugh 
Carlos Sanguinetti 


Mirko Mermolja 





Panama, Paraguay, Peru, Uruguay 


Egypt, Ethiopia, 


Iran, 


Iraq, Jordan, 


Pakistan, Philippines, Syria 


Colombia, Costa Rica, 


Cuba, 


El Salvador, 


mala, Honduras, Mexico, Nicaragua, Venezuela 
Federal Republic of Germany, Yugoslavia 


Austria, Greece, Italy, Turkey 

Burma, Ceylon, Japan, Thailand 

Denmark, Finland, Iceland, Norway, Sweden 
Australia, Union of South Africa 


Canada 
Netherlands 
Belgium, Luxembourg 


Managing Director and Chairman of the Board of Executive Directors, Ivar Rooth 


Hirendra Lal Dey, Director 
John M. Stevens, Director 


Irving S. Friedman, Director 


Andre van Campenhout, General Counsel 
John W. Gunter, Acting Director 
E. M. Bernstein, Director 


Deputy Managing Director, H. Merle Cochran 


Treasurer’s Department 


Western Hemisphere 


Department 
Office of Administration 
Office of the Secretary 
European Office (Paris 







Y. C. Koo, Treasurer 


George F. Luthringer, Director 
Phillip Thorson, Director 

Roman L. Horne, Acting Secretary 
J. V. Mladek, Director 














































Lebanon, 






Guate- 
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INTERNATIONAL FINANCIAL STATISTICS 







Dec 31 
1947 


Capital Stock: 





Source and Disposition of Funds 
(In Millions of U. S. Dollars) 





Dec 31 
1948 


International Bank for Recon 





Dec 31 
1949 




















2% of subscription of members; in gold or U.S. Dollars. 159.6 161.8 162.1 162.5 165.2 177.2 177.3 179.5 
18% of subscription of all members: 

In United States dollars, U. S. subscription........ 571.5 571.5 571.5 571.5 571.5 571.5 571.5 571.5 

In the respective currencies of other members..... . 909.0 929.0 931.2 929.4 947.4 1,055.1 1,055.4 1,075.2 
Se RU IN OID ooo ss ki soe 840 5 see's asinine 1,640.1 1,662.3 1,664.8 1,663.4 1,684.1 1,803.8 1,804.2 1,826.2 
Payment deferred on 2% subscriptions................ 4.9 4.9 4.9 4.3 3.6 3.5 3.5 3.5 
Subject to call only to meet obligations of the Bank (80%) 6,580.1 6,668.8 6,678.8 6,670.8 6,750.8 7,229.2 7,230.8 7,318.8 
Total subscribed capital stock........................ 8,225.1 8,336.0 8,348.5 8,338.5 8,438.5 9,036.5 9,038.5 9,148.5 

Available for Lending: 

From payments on subscription...................... 731.1 745.3 745.0 751.7 776.6 846.0 871.4 901.9 
From operations (approximate) cde ee ee Se ae eos — 8.1 20.8 35.0 51.3 6F..4 87.5 98.2 
From net proceeds of sale of bonds—excluding premium. — 254.0 254.0 260.6 436.2 567.5 653.5 776.7 
From sale of loans and principal repayments........... — 8.1 28.0 29.7 31.8 76.5 98.8 118.8 
es Oeneeen SS OI oo cs wa view wo wie wSiewie xo 731.1 1,015.5 1,047.8 1,077.0 1,295.9 1,556.4 1,711.2 1,895.6 
NN ie oo in Se ear ba pie wee Biased a 300.2 99.1 567.0 641.9 770.8 996.5 1,236.3 1,405.5 
Excess of available funds over loan disbursements..... . 430.9 516.4 480.8 435.1 525.1 559.9 474.9 








Each member of the Bank has subscribed to its capital stock in an 
amount determined prior to membership. In general, the amounts of 
the subscriptions are based on the relative economic resources of the re- 
spective countries. Generally, the amount of each country’s subscrip- 
— the capital stock approximates the amount of its quota in the 

und. 


Any country may become a member provided its application is ap- 
proved by a majority of the voting power of the members and provided 
it becomes a member of the International Monetary Fund. Members 
of the Fund are not obligated to being members of the Bank. If a 
country ceases to be a member of the Fund, it will automatically cease, 
after a period of 3 months, to be a member of the Bank unless the Bank 
by 34 of the voting power decides to allow it to remain a member. 


Voting power of each country is determined by the amount of its 
capital subscription. 


Subscriptions to capital stock are payable 2 per cent in gold or U. S. 
dollars and 18 per cent in the currency of the member country. The 
remaining 80 per cent of each subscription is subject to call by the Bank 
only when required to meet obligations of the Bank for funds borrowed 
or on loans guaranteed by it. Payments on any such call may be made, 
at the option of the member, either in gold, in U.S. dollars, or in the cur- 
rency required to discharge the obligations of the Bank for which the 
call is made. 


The Bank’s lendable funds are derived from the 2 per cent gold or U. S. 
dollar subscription, the 18 per cent member currency subscription to the 
extent that the consent of the member whose currency is to be used has 
been obtained, from funds borrowed by the Bank with the approval of 
the government of the country in whose market the funds are borrowed, 
and from the Bank’s accumulated net profits. 


The Bank makes loans either to member governments or to govern- 
mental authorities or agencies or private enterprises in the territories of 
member governments. A loan which is not made directly to the gov- 
ernment in whose territories the project being financed is located must 
be guaranteed as to principal, interest, and other charges by the govern- 
ment or its central bank or a comparable agency of the government ac- 
ceptable to the Bank. A guarantee by the government itself has been 
required in all cases to date. 


Loans must be for productive purposes. Loans which, in the Bank’s 
opinion, cannot be justified on economic grounds are excluded. In 
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Note on the Accounts and Transactions of IBRD 






making loans, the Bank must act prudently and pay due regard to the 
prospects of repayment. The Bank does not make loans which are 
obtainable in the private market on reasonable terms. Since the Bank 
is intended to promote private investment, not to compete with it, it 
does not undertake business which private investors are willing to 
transact on a reasonable basis. 


Bank loans ordinarily are limited to the financing of foreign exchange 
costs of a project. The Bank supervises the disposition of the loans but 
it may not impose conditions as to the countries in which the materials 
required for the project are obtained. 


In contrast to the Fund, a member’s subscription does not determine 
the amount of loans it may receive from the Bank. There are no legal 
limitations on the amount of the Bank’s loans to any particular member 
except that the total amount outstanding of guarantees, participations 
in loans and direct loans made by the Bank may not be increased at any 
time to an amount in excess of the total unimpaired subscribed capital, 
reserves, and surplus of the Bank. 


Interest charges under the Bank’s loans have been based on the esti- 
mated cost of money to the Bank. The Bank estimates the approximate 
interest rate which it would have to pay on bonds of comparable ma- 
turity issued at the time the loan in question is granted, and adds to that 
estimated rate a small margin. 


In addition to interest at a rate determined as described above, the 
Bank has charged a commission on amounts disbursed and outstanding 
under its loans. The Articles require that during the first ten years of 
the Bank’s operations such a commission be charged at a rate of not 
less than 1 per cent per annum and not more than 114 per cent per 
annum on loans made by the Bank out of borrowed funds (as well as on 
loans guaranteed by it). In practice, however, the Bank has charged 
commissions at the rate of 1 per cent per annum on all loans made by it, 
although disbursements to date under the Bank’s loans have been made 
almost entirely out of capital. Amounts received by the Bank as com- 
missions have been allocated to a special reserve which, under the Articles, 
must be held in liquid form and may be used only for the purpose 0 
meeting liabilities of the Bank on its borrowings and guarantees. Interest 
and loan commission on any part of a loan are repayable by the borrower 
in the currency in which the principal of such part of a loan is repayable. 


Since interest and commission are normally charged only from the 
time of disbursement, the Bank has imposed a commitment charge on 
undisbursed portions of loans. 
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Loans Granted and Disbursed 
(In Millions of U. S. Dollars) 
Summary by Country: Totals through June 30, 1954 


Repayments Loans 
Disbursed to Bank Sold or 
—_—_——_—_ —— — —— —_——_—_—_——— Agreed 
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‘Principal after cancellations. Principal prior to cancellations was $1,914.4 million. ? For details of individual loans made prior to September 30, 1953, see Inter- 
national Financial Statistics, October 1951, March 1953, and April 1954. 4 As of June 30, 1954, these loans still required action by the borrower and/or member 
government before becoming effective. ‘Including a $14.4 million loan for Columbia and a $31.5 million loan for India still requiring action by the borrower before 
becoming effective. 

















Member Governor 

Australia Sir Arthur William 
Fadden 

Austria Reinhard Kamitz 

Belgium Henri Liebaert 

Bolivia Augusto Cuadros 
Sanchez 

Brazil Oswaldo Aranha 

Burma U Tin 

Canada D. C. Abbott 

Ceylon Sir Oliver Goonetilleke 

Chile Arturo Maschke 

China Chia Kan Yen 

Colombia Martin del Corral 

Costa Rica Angel Coronas 

Cuba Luis Machado 

Czechoslovakia (Rudolf Houdek)! 

Denmark Svend Nielsen 

Dominican 

Republic S. Salvador Ortiz 

Ecuador Luis Ernesto Borja 

Egypt Mohamed Amin Fikry 

El] Salvador Catalino Herrera 

Ethiopia Ato Menasse Lemma 

Finland Klaus Waris 

France Minister of Finance 


Germany, Fed. 
Republic of 
Greece 
Guatemala 
Haiti 
Honduras 
Iceland 






Executive Director 


Ludwig Erhard 
Emmanuel Tsouderos 
Manuel Noriega Morales 
Lucien Hibbert 

Rafael Heliodoro Valle 
Jon Arnason 


From 





Andrew N. Overby 
Sir Edmund Hall-Patch 


Kan Lee 

Roger Hoppenot 
G. R. Kamat 
Luis Machado 


Johannes Zahn 


Mohammad Shoaib 


Cabir Selek 
Takeo Yumoto 


Erling Sveinbjornsson 
Alfonso Fernandez 


L. H. E. Bury 


Louis Rasminsky 


D. Crena de Ion 
Thomas Basyn 


1 The votes of Czechoslovakia may not be cast by any Executive Director since they did not count toward the election of any Executive Director; 


China 
France 
India 
Cuba 


Germany 
Pakistan 


Turkey 
Japan 
Denmark 
Chile 


Australia 

Canada 

gh 
Belgium 


United States 
United Kingdom 


Netherlands 


Alternate 


Roland Wilson 


Wilhelm Teufenstein 
Maurice Frere 
Fernando Pou Mount 


Jose Soares Maciel Filho 
U San Lin 

A. F. W. Plumptre 
R. S. S. Gunewardene 
Felipe Herrera 
Peh-Yuan Hsu 
Arturo Bonnet 

Mario Fernandez 
Joaquin E. Meyer 
(Bohuslav Kepka)! 
Hakon Jespersen 


Pedro Pablo Cabral B. 
Ramon de Ycaza 

A. Nazmy Abdel-Hamid 
Luis Escalante-Arce 
Walter H. Rozell, Jr. 
Ralf Torngren 

Pierre Mendes-France 


Fritz Schaeffer 

George Mantzavinos 
Carlos Leonidas Acevedo 
Christian Aimé 
Guillermo Lopez Rodezno 
Thor Thors 


Alternate 


John S. Hooker 
M. T. Flett 
Vacant 

Maurice Perouse 
V. G. Pendharkar 


Julio E. Heurtematte 


A. Tasic 


Ali Akbar Khosropur 


Felice Pick 

Ohn Khin 

Veikko Makkonen 
Jorge Schneider 


B. B. Callaghan 
J. H. Warren 


Jean C. Godeaux 


EXECUTIVE 


L. R. W. Soutendijk 


Member 


India 


Indonesia 
Iran 

Iraq 
Italy 
Japan 


Jordan 


Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Philippines 
Sweden 
Syria 
Thailand 
Turkey 
Union of 
South Africa 


United Kingdom 


United States 
Uruguay 
Venezuela 


Yugoslavia 


From 


MEMBERS AND GOVERNORS 


DIRECTORS ! 


United States 
United Kingdom 


China 
France 
India 
Panama 


Yugoslavia 
Iran 


Italy 
Burma 
Finland 
Chile 


Australia 
Canada 
Netherlands 
Belgium 


International Bank 





1 In office on January 1, 1954, effective date of suspension of Czechoslovakia’s membership in the Bank. 


Members, Governors, Executive Directors, and Officers 
(As of July 15, 1954) 


Governor 

Sir Chintaman D. 
Deshmukh 

Vacant 

Ali Asghar Nasser 

Abdul Kerim Al-Uzri 

Donato Menichella 

Sankuro Ogasawara 

Saad Nimry 

Andre Tueni 

Pierre Werner 

Antonio Carrillo Flores 

J. van de Kieft 

Guillermo Sevilla-Sacasa 

Gunnar Jahn 

Mohamad Ali 

Roberto M. Heurtematte 

Epifanio Mendez Fleitas 

Fernando Berckemeyer 

Miguel Cuaderno, Sr. 

N. G. Lange 

Husni A. Sawwaf 

Serm Vinicchayakul 

Hasan Polatkan 


N. C. Havenga 

tichard Austen Butler 

George M. Humphrey 

Nilo Berchesi 

Jose Joaquin Gonzalez- 
Gorrondona, Jr. 

Vojin Guzina 


Casting Votes of 


United States 
United Kingdom 
China 
France 
India 
Mexico, 


Cuba, Peru, 








Alternate 


K. G. Ambegaokar 
Vacant 

Djalaleddin Aghili 
Saleh Haidar 

Giorgio Cigliana-Piazza 
Hisato Ichimada 
El-Sharif Mohammad Sharaf 
Raja Himadeh 

Vacant 

Jose Hernandez Delgado 
A. M. de Jong 

Vacant 

Ole Colbjornsen 

Amjad Ali 

Julio E. Heurtematte 
Julio C. Kolberg 
Carlos Gibson 

Emilio Abello 

A. Lundgren 

Rafik Asha 

Kajit Kasemsri 

Munir Mostar 


M. H. de Kock 
Sir Leslie Rowan 
Samuel C. Waugh 
Roberto Ferber 
Hector Esteves, Jr. 


Kiro Gligorov 


Uruguay, Venezuela, 


dor, Honduras, Nicaragua, Panama 
Federal Republic of Germany, Yugoslavia 


Pakistan, Egypt, Iran, Syria, Iraq, Lebanon, Ethi- 


opia, Jordan 


Italy, Austria, Turkey, Greece 
Japan, Burma, Ceylon, Thailand 
Sweden, Denmark, Norway, Finland, Iceland 


Brazil, Chile, 
uador, Paraguay 


Colombia, 


Philippines, Bolivia, 


Australia, Union of South Africa 


Canada 
Netherlands 
Belgium, Luxembourg 


Indonesia and Haiti, which are not yet represented by an Executive Director, will have 1,350 and 270 votes respectively when represented. 





President 
Vice President 


Assistant to President 


Treasurer 
Secretary 
General Counsel 


Director of Operations 


Africa, and At 
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Director of Operations 


Europe, 
istralasia 





Western Hemisphere 


Eugene R. Black 
Robert L. Garner 
William A. B. Iliff 
Henry W. Riley 
M. M. Mendels 


Davidson Sommers 


A. S. G. Hoar 
J. Burke Knapp 





OFFICERS 


Director of Operations— 

Asia and Middle East 
Director of Technical Operations 
Director of Marketing 
Director, Economie Staff 
Director, Technical Assistance 

and Liaison Staff 
Director of Administration 
Director of Public Relations 


Francois-Didier Gregh 
Milton C. Cross 
George L. Martin 
Leonard B. Rist 


Richard H. Demuth 
William F. Howell 
Harold N. Graves, Jr. 


eer 











Costa 
Rica, Dominican Republic, Guatemala, El Salva- 


Ee- 







I 


Austria 
Belgiun 
Denma! 
France. 
Germar 
Greece! 
Iceland 
Italy. . 
Nether! 
Norway) 
Portugs 
Sweden 
Switzer 
Turkey 
United 
Trela: 


Totals. 


ASSETS 
Liquid 
(a) . 
(b) | 
(e) | 
(d) | 
Credits 


Loans 
bala 


Agent 
surplu: 
settled 
repres¢ 
no spe 
resour: 
a net « 
For tl 
were § 
settlin 
itors v 


surplu 
“initie 
deficit 
EPU. 
ing su 

1D 
position 
the cun 
on Frar 


perman 
Perman 


_ 


Nove! 


European Payments Union 


Settlement of Net Surpluses and Deficits of Member Countries 
(In Millions of U. S. Dollars) 
June 1954 July 1950 through June 1954 (after Mid-July Settlements) 





Use of Cumulative Accounting Position 
Cumu- 
lative Net “Existing Settled by 
Net Surplus Surplus or Resources” “Initial “Special ——~-—-—-——— 
Members Quota or Deficit(—) Deficit (—) (Net) Balances” Resources”! Total 


6. 80.0 45.0 131.6 

678. —29.4 — 362.08 

—135. — = —140.6 
—991. —_ 89.0 — 889.4 
1,095. —_— 1,107.6 
—291. 152.7 —22.6 
—22 11.2 —7.3 
—265. — —223.: 
312 - 342. 
—182 — —122. 
48. — 45. 
151 — 157. 
335. — 335.6 
—307 9 —215. 


—93.1 —150.0 — —674. 


100 314.0 366.8 2,481. 
— 100 — 189.0 —2,295. 


Balance Sheet 
(In Millions of U. S. Dollars: After Completion of Operations for Month Indicated) 


Dec Mar 
ASSETS 1951 1954 LIABILITIES 1954 





Austria 9. 
Belgium-Luxembourg *. . _ 6. 
—6. 

36. 

—6 

ayia feeateasays =i: 

Italy ie 
Netherlands 


— 


ee 
mre DO OTU 
| om | om] orl = wowoo | 


rs 
bo 


Portugal 

Sweden 

Switzerland © 

cai 5c0 dis la ti sbers' nna 

United Kingdom and 
SS, cs a's.pik so -i0 


. 2 
com | | 
CN © POMNHDROWRHENAIRD 


_ 
vr 


a 
olalocooloo! 


oo 
| 

— 

oo 

bo 

or 


— 430. 


2,628. 
—2,628. 


S 
@ 


Totals......... 


SHA CD ARAN OCRORPMABWRN 
NOD AMWARNMASCIMMPROS¢ 


Liquid resources . 216.8 500.0 Capital fund...... Sabon ewe 271. 271.6 


: Credits received under quotas Bh ace .3 1,048.1 
(a) Amount obligated by the U.S....... 111.9 128.65 Special credit from: 


( ; 00.8 153.0 MN ors 52 tin 5 0 ae aaphgiakoaeanats 21.7 
Bb) Geld te bare ; . Belgium /Luxembourg.......... dasaiate : 33.9 
(ec) Dollar balances Se aad 4.6 22.4 ey - Re Ee ieee eda arn see 245.1 
(d) U. S. Treasury bills, at cost — 201.0 Notherlands Re SMEAR Le Sc co Seen ae = ae 
its granted under quotas................. ees 8.5 1,146.2 Portugal... .. 0.0... cece eee eee eer ee eee eens 3 
Credits granted under quotas eh 808.5 1,14 Gutaeriand pee aqepenyartoeee eres 16.8 
Loans to Norway and Turkey under initial credit Special funded loan from Belgium /Luxembourg. .. . 40.0 
balances (amounts utilized) 35. 35. Miscellaneous....... Mes Sel enaie eae aas of 4.0 


1,060.3 1,681.1 1,060.3 1,681.1 








Operations under the EPU Agreement, effective on July 1, 1950, may have been assigned quotas. The following schedule, as revised on July 1 
be summarized as follows: At the end of each accounting period (usually 1952, shows how the monthly accounting surpluses and deficits, falling 
one month) each member reports the bilateral end-of-month balances within the quota, are settled by gold and credit: 
of its monetary area with other members and their monetary areas to the 
oe (Bank for International Settlements) which establishes a net Monthly Accounting Surplus or Deficit is Settled 
surplus or deficit for each member. These net deficits or surpluses are : E : 
settled in the following ways: (a) Through the use of “existing resources”’ Fos Cunutativs Cassrrons For Cumuative Dastons 
representing bilateral debts outstanding as of June 30, 1950, for which By Gold By Gold 
no specific amortization plan has been agreed bilaterally. ‘Existing When Cumulative By Credit Payments By Credit Payments 
resources’ may ordinarily be used by the holding country to settle Accounting Surplus to or from to or from to or from to or from 
anet deficit. (b) Through the use of “initial credit or debit balances.”’ oe aa va — me ; 

For the first year of the EPU operations certain prospective debtors = a eo ws 

: oe ae . 2 ° - ‘ys rst 10 per cent of quota 100 

were allotted “‘initial credit balances” with the EPU to facilitate the Second 10 por cont of quote 

settling of their deficits. On the other hand, certain prospective cred- Second 20 per cent of quota 

itors were allotted “‘initial debit positions’ for which they received an ae oe + ae 

equivalent amount of conditional ECA aid. (c) Through the use of Fifth 20 ramadan. 

“special resources.” Beginning with the second year of operations certain 

chronic debtors are allotted “special resources’ by the U. S. Government A deficit in excess of the assigned quota shall be settled in gold unless 
to cover deficits with the Union. As these “special resources’’ are used, the OEEC decides otherwise. An obligation to pay gold by a member 
equal amounts in dollars are paid to the Union by the U. S. Govern- or by the Union may be discharged by payment in U. S. dollars. 

ment. (d) Through the use of credit and gold payments. The net The U. S. Government undertook the obligation of making avail- 
surplus or deficit, adjusted by the amounts of “‘existing resources,”’ able an amount of not less than 350 million dollars so that the Union 
“initial balances” or “special resources’ used (accounting surplus or might meet any excess in gold and dollar out-payments. ; 

deficit), is settled by gold payments and /or credit extended to or by the The EPU keeps its accounts and makes the calculations for its 
EPU. For the purpose of determining the maximum cumulative account- operations in terms of a unit of account equal to .88867 grams of fine 
ing surplus or deficit that can be settled in this way the member countries gold, the equivalent of the U. S. dollar. 





' Dollar payments to EPU from the U. S. Government. ? As of July 1, 1952, the cumulative position of Belgium was reduced by $50.0 million while, correspondingly, the cumulative 
Positions of Wtaees and the United Kingdom were increased by $25.0 million each; these transfers were not included in the figures for the July surpluses and deficits. 5 As of July 1, 1952, 
the cumulative accounting position of Belgium was reduced by $372.9 million: $180.0 million of credit extended was settled ($80.0 million in gold, $50.0 million was converted into a claim 
on France and the United Kingdom, and $50.0 million was consolidated; $20.0 million of the consolidated claim has been repaid), and $192.9 million of gold previously received was 
Permanently ceded to Belgium. ‘As of July 1, 1952, the cumulative accounting position of Portugal was reduced by $3.0 million, $3.0 million of gold previously received having been 
Permanently ceded to Portugal. 


EE 


* The effective quota is $331 million when country is-creditor. > Quota is frozen when country is debtor. * Became member 
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Exchange Rates 


ARGENTINA (Peso) © 


Preferential 


Controlled Free......... 


AUSTRALIA (Pound) 


In U. S. dollars per pound . 


AusTRIA (Schilling).............. 


BELGIUM (Franc)........ 
Bo.ivia (Boliviano) 


BRAZIL (Cruzeiro) 


Exports: Coffee 
Oth 


Imports: Category I 
Category II 
Category III 
Category IV 


Category V 


BurMA (Kyat) 
CANADA (Dollar) 
CEYLON (Rupee) 
CHILE (Peso) 


UO CRRA ee 


COLOMBIA (Peso) 


Effective Coffee Rate 
Export Voucher 


CuBA (Peso) 


With tax 


1 Based on maximum prices in auction of June 22 for U.S. dollars of 120 day delivery. 
8 For additional mixing rates see country note. 


5 July 9. 


Canada 
(Dollar) 


6 July 14. 


INTERNATIONAL FINANCIAL STATISTICS 


Buying 


Par Value Rate Rate 


00 50 
50 .00 


13.95 
25.80 
-4431 .4459 
2.2567 2.2425 
25.92 26.08 
49.89 650.09 


D. 
as 


190.00 191.90 


18. 
23. 
28. 


Chile 
(Peso) 


Selling 


Ecuador 
(Sucre) 


DENMARK (Krone). . 
DOMINICAN REPUBLIC (Peso) 
ECUADOR (Sucre) 

| hee 

Free. 

mo ( Pound). 

In U. S. dollars per pound. . 
EL SALVADOR (Colén) 
ETHIOPIA (Dollar) 
FINLAND (Markka) 
FRANCE (Franc) 


GERMANY, FED. Rep. (Deutsche Mark)..... 


GREECE (Drachma) 
GUATEMALA (Quetzal) 
HAITI (Gourde) . 
HONDURAS ( Lempira) . 


HoncG Kona ( ne 
Free. ; 


ICELAND (Krona) 
fficial 


Effective Special 


INDIA (Rupee)....... 
INDONESIA (Rupiah) 


fficial 


With Tax 


IRAN (Rial) 
Principal...... 


IRAQ (Dinar) 
In U.S. dollars per dinar... . 


Domestic Exchange 


All Rates: As of 
(In Units of National 


Buying Selling 


Par Value’ Rate Rate 


6.901 


15.00 


6.914 


15.15 


17.4284 


.3472 
2.8805 
2.49 
2.48 
229.0 


3494 
2.8619 
2.51 
2.53 
231.0 


349.95 


4.1958 


2.00 
5.6545 


364 
4.2058 
30.10 

1.0075 
5.00 
2.02 

5.7355 


5.8155 


16.26 


18.30 — 
21.15 


4.718 


11.355 


87.10 
88.05 
80.00 


. 3548 


16.32 
f20.55 
\26.25 

4.750 


11.445 
15.26 
19.075 
22.89 
34.335 


90.50 
91.50 
82.00 
41.00 
32.50 
3549 


2.81875 2.8175 


Fluctuating Rates: Daily 


Hong 
France Kong 
(Franc) (Dollar) 





-9819 345 
.9841 336 
. 9838 329 
. 9838 . 340 


. 9828 334 
. 9822 323 
.9819 314 
.9816 315 
-9819 315 


.9819 326 
. 9809 330 
- 9822 333 
. 9809 — 
.9813 325 


. 9809 322 
. 9803 323 
. 9800 318 
. 9800 316 
- 9800 


9797 314 
9784 en 
"9791 


7 July 3. 


349. .8025 
349. -8125 
350. 81 
350. 81 


805 


92 
“79 


350. 
350. 
350. 
350. 


5 

5.8 

5 

5 

5 

5 

5.80 
5.80 
5.7975 
5.7925 
5.78875 
5.7875 
5.785 
5.78125 
5.785 
5.79 
5.80 
5.80 
5.80375 


349. 
349. 
350. 
349. 
350. 


349.95 
350.00 
350.00 


2 July 5. 


(In Units of National 


3 End of June. 


Italy 
(Lira) 


624. 
624. 
624. 
624. 


Lebanon 
(Pound) 


1975 


1975 
"1975 
"1975 


. 2025 


2025 
“2075 
"21 


wowwe wowwuorc wpCownwnww wwwewrd 


4 June average. 








Rat 


—_—— 


July 


Currenc: 


JRELANL 
In | 
ISRAEL | 
Prit 
Oth 


ITALY (J 
Offi 


NICARAC 
Bas 


Effe 
Effe 


Free 
NORWAY 
PAKISTA 
PANAMA 
PARAGU. 

Bas 

Imy 


Con 





Durir 
Currency 


Nicar 
(Cérc 





AQAV AAVAIAIAIAI AYAAAAAN AAAAAAN ANAANA 


t Britist 


Se 


8 of 
tional 
lling 
ate 
914 


tonal 


non 


ind) 
975 
975 
975 


Rates for U.S. Dollars 


July 15, 1954 


Currency per U. S. Dollar) 


IRELAND (Pound) 


In U.S. dollars per pound... . 


IsRAEL (Pound) 
Principal 


IraLy (Lira) 
Official 


Curb 
JAPAN (Yen) 
JorDAN (Dinar) 


In U. S. dollars per dinar 


LEBANON (Pound) 
F 


LUXEMBOURG (Franc) 


MALAYAN AREAf (Dollar)................. 


MEXICO (Peso) 
NETHERLANDS (Guilder) 


New ZEALAND (Pound).... 
In U. S. dollars per pound 


NICARAGUA (Cérdoba) 
Basic Official 


Effective Export 

Effective Import 
Semi-essentials 
Non-essentials 


Norway (Krone) 
PAKISTAN (Rupee) 
PANAMA (Balboa) 
PARAGUAY (Guaranf).. . 


Imports: Essential 


Semi-essential 


Controlled Free 


During June 1954 


Currency per U. S. Dollar) 


Nicaragua 
(Cérdoba) 


NVQ AVVIVNIN AAQVAIAAN ANNAN ANIA 


Per 
Certificate 
(Sol) 


.29 
25 
.20 
-20 
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Buying Selling 
Rate Rate 
. 3548 .3549 
2.81875 2.8175 


628° 
359.20 360.80 
.3546 .3597 
2.82 2.78 
2.19 2.21 
3.2025 
49.89 50.09 
3.0365 3.053° 
12 .49°12.49256 
3.7831 3.7881 
.3555 =.3595 
2.81382 2.7813 


5.00 
7.00 
6. 


r 


7 
wel 


54. 
67.008 


Switzerland Syria 
(Pound) 


° 


575 
575 
575 
575 
575 
575 
.575 
575 
575 
575 
575 
575 
575 


3. 
3. 
3. 
3. 
3. 
3. 
3 
3. 
3. 
3. 
3. 
3. 
3. 
3 
3 
3 
3 
3 
3 
3 


.575 


.575 
-575 
-575 
-575 
.575 
.575 


575 
"575 
575 


ara > LLP >~h hh re LP hh > 


Exchange Rates 


Buying Selling 
Par Value Rate _ Rate 





Peru (Sol) 
Certificate. .... 
Free. . 


PHILIPPINES (Peso) 
With tax....... 


PORTUGAL (Escudo)... 


SPAIN (Peseta) 
Official 


Controlled Free. .. 
SWEDEN (Krona) 
SWITZERLAND (Franc) 
SYRIA (Pound)... . 


) 


TURKEY (Lira). . 


UNION OF SOUTH AFRICA (Pound) 


In U.S. dollars per pound. . 


UNITED KINGDOM (Pound).... 
In U. S. dollars per pound 


UruGuay (Peso) 
Basic official. . 


Other official... . 
Free. . ; 


VENEZUELA (Bolfvar) 
Marginal petroleum. . 
Basic petroleum 
Controlled free . 


.28625 4.29875 
2.19 2.21 


.3543 
2.8225 

3548 .3549 
2.81875 2.8175 


5198 = 1.90 
18 

2.358 

3.28? 


Cacao and unwashed coffee... ... 


YUGOSLAVIA (Dinar). . 


Thailand Uruguay 
(Baht) (Peso) 


tBritish North Borneo, Singapore, Federation of Malaya, Sarawak, and Brunei. 




































































































Reserves INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign Exc 
——— 
ESTIMATED GROSS HOLDINGS OF INTERNATIONAL AGENCIES, § CENTR: 
(End of Period: Millions of U. S. Dollars) 
Gold Foreign | Exch 
——$—$—$K$FEL]HWW —_—_—_— 
Sept Dec Mar 
1937 1938 1949 1950 1951 1952 1953 1953 1954 1937 1938 1949 1950 1951 
ee ee . 24,750 25,900 34,550 34,950 35,150 35,500 35,700 35,950 35,150 2,100 1,700 16,050 19,250 18,650 
International Agencies..... 4 14 1,519 1,661 1,710 2,047 2,051 2,047 2,055 ee .... 8,674: 6,118 6,014 
Ser ou icakese esis s — — 1,451 1,494 1,580 1,692 1,700 1,701 1,703 a — 56,574 5,533 5,731 
Re as aie ab ak ees _ — — a 65 159 153 153 153 — — — 448 115 
ees hod k Meese 4 14 68 167 115 196 198 193 199 ee eat 100 134 168 
Ware Pete t....... 5505 24,750 25,900 33,050 33,275 33,450 33,475 33,675 33,900 34,100 2,100 1,700 10,375 13,150 12,625 
EE UMN. 5 keene snes 12,790 14,592 24,563 22,820 22,873 23,252 22,220 22,091 22,035 — — — i — 
ee oni aa ees & 180 186 486 580 842 885 960 986 1,016 20 34 636 1,190 984 
Latin America............ 715 690 1,654 1,868 1,932 1,805 1,960 1,960 1,970 160 100 31,110 = 1,375 1,14¢ 
DOLLAR COUNTRIES...... 115 130 875 1,028 1,057 930 920 920 920 30 35 290 365 460 
ON i bs kak sie ew 3 8 23 23 23 21 21 22 Peas 4 1 2 6 12 
0 See 16 24 52! 74 48 76 eee an ee 4 3 55! 27 77 
ME re EAS va ic erence Gs t's 1 1 299 271 311 214 196 186 186 —_— 1 44 147 185 
Dominican Republic. . . — — 4 4 12 12 12 12 12 at eoee spare 11 15 18 
a os us acne em & 4 3 21 19 22 23 23 23 23 2 — 6 19 é 
El Salvador........... 7 7 17 23 26 29 29. 29 29 1 1 20 18 1’ 
Guatemala........... 6 7 27 27 27 27 27 27 27 3 2 10 10 1 
SERIE LL Laks cscs 24 28 52 207 207 144 154 157 ee 6 13 74 83 ‘ 
Venezuela............ iii ee 373 872 373 373 373 373 373 See Cae 52 1 - 
RR es ac 1° 1° 8e 8e 8e 8e ee Ree 5e 5e 15° 40° 7 
OTHER COUNTRIES?”...... 600 560 779 840 875 875 1,040 1,040 1,050 130 65 820 1,010 68 
Se 32 32 317 317 317 317 317 317 321 18 26 402 348 19° 
nN are i Rig 30 30 40 40 45 42 42 42 42 8 14 8 17 1 
reer pets pie — — — — — _- ree ir a 3 11 1! 
PRES kk ea kawan Sex 20 20 28 $1 46 46 45 36 36 5 1 19 22 1 
SN co wgieskicceas 75 72 178 236 221 207 222 233 234 — — 382 76? - 
Continental EPU Countries® 5,945 6,060 3,740 3,710 4,010 4,485 4,910 5,100 5,775 630 440 2,150 2,710 3,16 
OR re 826 780 698 587 635 704 721 776 787 1 — 199 162 41! 
ere 54 53 82 32 31 31 31 31 31 16 23 55 66 8 
RNS chats nite we 2,749 2,757 546 523 548 573 575 575 575 35 34 254 811 36: 
Oe 5 eae — ca ae 28 140 259 326 387 fates sons 201 266 47 
Cece ek yb ew ke 24 27 6 2 4 10 10 11 11 eke nee asic ‘as ie 
a ee 210 193 256 256 833 346 346 346 346 2 8 648 622 67 
Netherlands.......... 933 998 195 311 316 544 723 737 772 42 39 200 236 23 
See 74 84 51 50 50 50 55 52 46 58 50 50 72 10 
ea Se is en 80 86 178 192 264 286 337 361 386 > auene speci ee sie ie oe 
|) ee 244 321 70 90 152 184 206 219 218 269 199 200 199 33 
Switzerland........... 650 701 1,504 1,470 1,452 1,422 1,455 1,458 1,469 124 66 189 109 28 
ORS re 29 29 154 150 151 143 143 143 144 20 5 49 65 6 
United Kingdom.......... 4,141 2,877 1,3503 2,900° 2,200° 1,500° 2,1503 2,300° 2,400° eee ee 402 768 17 
Other Sterling Countries. . . 493 535 536 607 627 620 625 632 512! 850 635 4,138 4,747 4,42 
OS ae 5 6 88 88 112 113 113 119 een 291 245 1,051 1,482 1,10 
eee a = — —_ —_ — — 110 119 15 
ee — — _— _— _— _— _— — — re or 176 191 21 
eee 1 1 1 1 1 1 1 1 1 = — 6 7 
RS oe ak. he 274 274 247 247 247 247 247 247 247 316 211 1,735 1,752 1,64 
OES ee — — — — — — — — — 26 22 98 117 11 
cece ane 5 — 10 17 17 18 18 18 18 18 57 49 182 228 18 
New Zealand......... 23 23 27 29 32 33 33 33 33 68 20 124 143 18 
ee = — 27 27 27 38 38 38 38 — -= 484 479 61 
Union of South Africa 189 220 128 197 190 170 175 176 175 39 39 170 279 19 
Rest of the World... ee 470 945 715 785 950 920 850 840 825 440 450 1,940 2,350 2,75 
ee eee 55 55 54 98 174 174 174 174 174 163 120 930 881 78 
i oa Sgt iang ip 26 26 6 12 26 26 26 26 26 46 48 71 73 19 
0 Sere 80 80 178 209 280 235 162 145 119 ee ie 23 147 23 
| See 26 26 140 139 138 137 137 137 137 9 12 103 113 § 
a a i ans — — _ _ ~ — = — — 26 32 189 65 1 
ee ee ee 280 230 ee 119 opie ai or a bien 17 59 222 557 91 
SSR ae be Pai 13 20 26 31 35 35 45 as Sten sane 18 1 
ee ie Pa 1 3 7 9 9 9 9 oe aa 229 292 24 
(eae ee 525! 85 61 51 51 54 54 54 ose ere stares ee ae 
| a nee aes eee nies 3 7 11 14 14 14 16 at ee 37 24 2 
OS — _ 118 118 113 113 113 113 113 54 56 100 170 24 
+ Excluding international agencies. * Foreign exchange consists largely in holdings of U. S. dollars, sterling, and claims on EPU. Details on 
U.S., U. K., and EPU liabilities are given on the U. S. ,U. K., and EPU pages of this issue. A reconciliation of the liability data with the data on foreign 
exchange holdings reported above is given on page iii of the May issue. 
® Costa Rica, Haiti, Honduras, Nicaragua, and Panama. > Including estimates for Argentina. °¢ Including estimates for iT 
Page 16 Austria. 4 Annual data refer to March of following year. ° Estimated. and Bo 
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CENTRAL BANKS, TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 
(End of Period: Millions of U. S. Dollars) 


Exchange* Total 


1951 


1952 


Sept 
1953 





— 


18,650 
6,014 


5,731 
115 
168 


12,625 


984 
1,140 


460 


! Data as of some other date—see COUNTRY TABLE for details. 
and Board of Governors of the Federal Reserve System. 





19,000 20,550 


6,118 
5,682 
190 
246 


6,724 
6,231 


288 
205 


12,875 13,800 


979 
1,310 
690 
8 
79 
247 
20 
21 
14 
16 
129 
61 
100° 
620 


208 
29 


17 

10 

10? 
3,850 


373 
111 
415 


1,026 
572 
392 
101 
2612 
372 
47 
458 
3,830 


867 
198 
163 


8 
1,482 
129 


150 


832 
1,940 
760 


4 
313 
17 
15 
21 
11 
66 
100 


1,180 
og 
15 
5 
34? 
4,370 
321 
133 
327 
1,462 
543 
401 
101 


2632 
66 
360° 


1938 1949 


27,600 50,600 
. 0,40 
— 17,025 


168 


27,600 43,425 
14,592 24,563 
1,122 

2,760 

1,160 

25 

111 

342 


15 
27 


37 

37 
126 
425 


Be 20° 


1,600 


59 719 
47 


ae 3 
21 47 
imine 216 
6,500 5,890 
780 896 
q7 87 
2,791 


70 
2,784 


212 201 
975 1,037 
132 134 
513 520 
774 767 
49 34 


1,340 
296 


1 
590 
26 
57 
92 
228 259 298 
910 1,395 2,655 
218 175 = 984 
73 75 77 
ae. weal 201 
34 38 243 
26 32 139 
297 289 
Hee reee aga 
"40 


1950 


1951 


1952 


Dec 
1953 





54,200 
7,777 
7,028 

448 
301 


46,425 
22,820 
1,770 
3,245 
1,395 
29 

101 
418 


19 
38 


41 
38 
290 
374 

48° 
1,850 


665 
58 


12 

52 
312 
6,420 
749 
97 
1,334 


878 
547 
122 

289 

1,579 

215 
3,668 
5,355 


1,520 
119 
191 


8 
2,000 
117 
246 
172 
507 


53,800 54,500 56,700 


7,724 
7,261 
180 
283 


8,164 
7,374 
348 
442 


8,811 
7,932 
457 


422 


46,075 46,350 47,875 
22,873 23,252 22,091 


1,826 
3,070 
1,515 


34 
125 
495 

30 

31 

42 

40 
269 
373 


83° 


1,555 


514 
59 


19 
60 
7,170 
1,054 
118 
912 
503 
1,003 
552 
151 
484 
1,732 
217 
2,374 
5,055 


1,219 
159 
218 


9 
1,888 
114 
206 
217 
639 
386 


3,700 


957 
216 
511 
190 

19 


40 
246 


37 
358 


2 “Net” foreign exchange. 
4 Excluding Australia. 


1,864 
3,115 
1,620 
28 
155 
460 


32 
44 


44 
43 
273 
434 

98° 
1,495 


525 
71 


18 

56 
216 
8,335 
1,077 


142 
988 


1,165 
918 
936 
151 
446 
1,794 
191 
1,958 
4,450 
979 


198 
163 


9 
1,729 
129 
219 
183 


382 
3,370 
752 
163 


314 
173 


42 
227 


46 
352 


1,827 
3,510 
1,670 
24 
190 
481 


28 
39 


43 
41 
240 
477 
1,840 
601 
70 
15! 
49 
241 
9,950 
1,090 


167 
956 


1,984 
952 
1,167 
143 
‘507 
213 
2,546 
4,870 
1,326 
211 
114 
16 
1,765 
181 


234 
271 


293 
3,090 
728 
180 
212 


186 
55 
240 


69 
301 


Mar 
1954 


57,350 
8,880 
7,936 

450 


48 ,450 
22,035 
1,831 
3,595 
1,745 
189 
511 


36 
36 


61 
52 
454 
1,850 
566 


46 


World Total 
International Agencies 


World Total + 

United States 

Canada 

Latin America 

DOLLAR COUNTRIES» 

Bolivia 
Colombia 
Cuba 


Dominican Republic 
Ecuador 


El Salvador 
Guatemala 
Mexico 
Venezuela 
Other * 
OTHER COUNTRIES» 
Brazil 
Chile 
Paraguay 
Peru 
Uruguay 


10,325 Continental EPU Countries ° 


1,093 
177 
1,053 
2,214 
967 
1,177 
146 


475 
212 


Belgium 
Denmark 
France 
Germany 
Greece 

Italy 
Netherlands 


Norway 


Portugal 
Sweden 
Switzerland 
Turkey 


2,750° United Kingdom 


4,962 
1,2075 
195 
130 
19 
1,828 
188 


231 
321 


295 
2,955 


Other Sterling Countries 


Australia 

Burma 

Ceylon 

Iceland 

India 

Iraq 

Ireland 

New Zealand 

Pakistan ; 

Union of South Africa 
Rest of the World 

Egypt 

Finland 

Indonesia 

Iran@ 

Israel 

Japan 

Lebanon 

Philippines 

Spain 

Syria 

Thailand 


3 Estimates of the U. S. Treasury 
5 Commonwealth Bank only. 









































Gold Pr ices INTERNATIONAL FINANCIAL STATIstics 















VOLUME 
———— 
End of Period Prices per Fine Ounce 
National Currency Quotations Converted to U. S. Dollar Equivalents 
1953 
1947 1948 1949 1950 1951 1952 Mar June Sept Dec 
einen aaa WORLD ' 
Bar Gold 
PRICES CONVERTED AT Sterling 
FREE EXCHANGE RATES Pe 
| ee Reciea 48.03 45.27 42.63 41.66 38.92 38.17 37.61 37.46 36.08 35.49 35.79 35.60 “ 
RS bs eee 6 5 iu ° ° e ° ° e ° . e ° i. 
Hong Kong...... 52.06 48.76 40.18 44.47 42.71 40.48 39.51 39.20 38.04 37.25 36.97 38.44 38.25 Gol 
nt ne a ia 43.38 47.67 45.04 41.37 40.29 38.52 37.65 37.04 36.92 35.83 35.46 35.51 35.28 we 
see ee eee ere eeee Tar 
Re ath In Oc 
RUIURy........ Au 
Bar Gold 
PRICES CONVERTED AT Ne 
OFFICIAL EXCHANGE RATES Pa) 
BN ae 5 cig In A 
ae Kong...... Int 
ee 

Lebanon........ era oe 3 3 : : J . Canada 
Switzerland...... sate ene Sees Se 38.62 37.31 37.00 36.38 36.10 35.26 34.87 35.10 United 
i Gitkes Gsm al fea ee 68.48 68.27 64.36 63.87 60.18 59.75 57.91 57.28 67.71 Latin A 

ee ee ee 5 tse sas ES a n 
United Kingdom. Mexi 
Gold Sovereigns El Ss 
Prices CONVERTED AT _ 
FREE EXCHANGE RATES ice 
ere ; : ; 5‘ ; ; i ; ’ ; Braz 
eek ack : ; é i : ; ; ‘ . j Chil 
awake cae ; : ‘ : ; : ‘ amg neo a Colo 
ie Seas . 2 t ; i ‘ < ; : ; Ecuz 
Peru 
Pas seca Fant eee Rete Vents 
266650 66 ecee eceve . ceee . . . . . . . Other 
eae i ee ; : ; ; ; j ; : ‘ Belg 
Gold Sovereigns Fren 
PRICES CONVERTED AT Other 


OFFICIAL EXCHANGE RATES 















Japs 

ae Kor 

sah bate Phil 

Pag ieiiek st Sau 

gare weeks Tair 

6e esa 60 6 Europ 

ade euns Fra 

Swe 

Yug 

h 

The table of gold prices in world markets is based in the main on the free. Bar gold is sold by the U. S. Treasury only to Central Banks and of un 

price — — on - eer Pages of - ee Financial Treasuries of other countries at 35 dollars per fine ounce. Ching 

stics. e data in this table are expressed, however, in terms : : 

equivalent to U. S. dollars per fine ounce of gold, while on the Country In gang one a sre — mee pene epee the persed Nortl 
Pages they are quoted in the various national currencies. The United i od t » ae oh ¥ . ollars = been elimina ; 
States official price of gold is $35 per fine ounce. The first and third cold b = ccna a oe ble ‘. © dwell o = a ai 

of the table, where the national currency prices of gold are converted COE Oars aieougn sul appreciate, has Ceciined considerany. 
into U. S. dollars at the free or black market rates of exchange for the The data refer to quotations in the capital cities of the countries named, 
U_ S. dollar, indicate the premium of gold over dollars, in different except in the cases of Italy (quotation refers to Milan) and Switzerland 
markets, in so far as the national markets for gold and dollars are equally (quotation refers to Zurich). 






1 Quoted directly in U. S. dollars. 
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yotume VII, NuMBER 7, JULY 1954 Gold Production 


In Millions of U. S. Dollars 
at 35 U. S. Dollars per Fine Ounce 


Latest 
12 Months 


1937 1938 1989 | 1945 1946 1947 1948 1949 1950 1951 1952 1953 


WorRLD TOTAL! 1,034 1,117 1,189 736 752 767 7852. «818? = 8452s 8827? «8852? 850? 


Sterling Area : .12 607.37 508.21 502.35 483.76 498.22 503.28 501.31 497.68 512.11 519.40 


In Africa .00 486.91 515.01 470.77 460.99 433.16 450.28 455.32 453.72 448.08 458.46 463.97 i 
Union of South Africa. ... ‘ -65 448. .86 417.45 392.01 405.47 409.68 408.23 403.08 413.65 417.89 429 .97 (May) 
gr - : 62 27. 18.87 20.51 19.53 23.53 23.69 24.138 24.45 24.20 25.58 25.75 (Mar) 
Ken : 42 2. 1.35 1.05 one 82 -70? ~=.80 69 36 34 
Southern Rhodesia ‘ 52 27. 19.89 18. 06 18.30 18. 18.49 17.89 17.04 17.39 17.54 
Tanganyika. . pees ‘ 86 4. 1.73 1.70 1.66 2. 2.42 2.33 2.26 2.39 2.453 


In Oceania : ‘ 7. 30.82 35.94 43.56 40. 41.00 39.56 40.63 43.37 46.40 
Australia ‘ . 57. 23.00 28.86 32.82 30. $1.12 30.43 31.34 34.32 37.70 
Fiji . ‘ . 3.32 2.88 4.72 3. $3.64 3.62 3.35% 2.74 2.478 
New Guinea . . ; _ 02 2.07 ‘ $.26 2.80 3.29 4.29. .... 
New Zealand ° ‘ : . 4.17 3.93 : 2.97 2.68 2.638 2.07 

_ 02 ‘ 4 02 01 01 


4.62 6.21 . .28 60 8.50 9.52 . 
4.61 6.01 : 74 89 7.92 8.85 ‘ 8.04 (June) 


Canada 5 " .02 178.87 ‘ 99.59 107.84 ‘ 32 .44 153.75 156.51 - 137.39 (Apr) 
United States ‘ -58 161.74 . 51.17 75.79 66.32 67.44 ; 69.53 (May) 


Latin America ° ; -75 95.23 . 64.78 59.14 59.49 61.16 ‘ 
Mexico ° .33 29.46 ; 14.72 16.26 13.66 15.97 ‘ 15.87 (Apr) 


El Salvador ‘ .86 .30 ; .76 .38 .95 .94 , .72 (Feb) 
Honduras 3 4 .93 .99 ; .42 .58 1.24 ; 1.66 (Dec) 
Nicaragua ; ste $.% ? 7.40 17.64 9.06 9.16 y 8.87 (Jun) 


8.84 ‘ 6.12 ‘ 5.60 ‘ 5.12 (May) 
11.53 ‘ 8.08 5.91 6.16 ‘ 4.57 (Dec) 
19.95 : 15.30 ‘ 14.78 . 14.83 (May) 
2.15 ; 2.71 2.02 85 ‘ -93 (May) 
9.36 : 5.54 4.06 S2ae (6«as 

5.04 : 1.68 -74 -16 


Other Africa ; ‘ 28.05 i 17.49 


Belgian Congo’. . enters ; : 18.08 , 11.60 
French Africa® ‘ 18 8.40 ‘i 3.32 


-02 104.49 ‘ 10.40 


.08 29.18 ' 1.40 F ; j . , ; 10.47 (May) 
; 21 32.85 ‘ 6.76 ‘ ‘ . ‘ ‘ < . 78? (Apr) 
Philippines. ; .381 37.06 -04 : F r ; : , 16.20 (Mar) 
Saudi Arabia — .56 4 1.70 : iaiwe 
Taiwan ‘ -90 1.42 ‘ .02 


-92 13.23 
05 2.33 
19 7.56 
714 2.50 


eo 
> 


_— > 
~~ 


_ 
monwwaun carr 


_— —_ 
> 


nN 
on rm 


Norte: Totals include estimates for missing data and for production production in Pakistan is negligible. § Including Newfoundland. 
of unlisted countries. 1 Estimated World Total excluding USSR, * Not including British Guiana which is included under the Sterling Area. 
China, Bulgaria, Czechoslovakia, Hungary, and Rumania. ?* Excluding 7 Including Ruanda Urundi. *Including Cameroon, Equatorial 
North Korea. 3 Exports. ‘ Data are unaffected by partition since Africa, West Africa, Madagascar, and Morocco. 









Money Supply INTERNATIONAL FINANCIAL STATISTICS Changes In 
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INDEX NUMBERS AND PER CENT CHANGgs §f IN NA 
End of Year Data End of Year Data 
Index Numbers: 1949=100 Per Cent Per Cent Increase in 12 Months 
F Increase 
1937 
through WI 
1937 1948 1949 1950 1951 1952 1953 1948 1948 1949 1950 1951 1952 1953 - 
ne eee 27 100 100 106 112 116 118 277 —2 _ 7 6 4 2 5 
ER ee a ecog cee baw 24 98 100 110 110 117 116 315 10 2 10 — 7 1 ° 
Latin America 
DOLLAR COUNTRIES - 
OT SSS ee ae 10 85 100 131 162 241 432 786 29 17 31 24 48 79 r+ 
as esi pe 14 82 100 105 123 143 169 485 17 22 5 16 17 18 33 
CS ee : “6 
Dominican Republic. . 
OE Ea 8 { 
ce ee 23 85 100 123 139 161 169 271 4 18 23 13 16 5 | 
SN Si slg oe a a 26 95 100 108 112 118 140 270 7 5 8 4 5 18 : 
SUNS oo sic eisscieiwe 24 40 100 94 115 127 150 298 5 4 —6 23 10 18 : 
See 14 90 100 138 156 163 176 563 14 11 38 14 4 8 13 
NGORTOSUR............. 12 79 100 108 132 159 203 579 10 26 8 22 20 28 7 
a 17 90 100 103 107 124 136 425 26 11 2 5 16 9 P 
OTHER COUNTRIES 19 
= 
kh oes hwu's beh ae aie 8 
DE iat Sm is Si: we oi 28 96 100 100 108 111 115 ° 5 4 — 8 3 4 ¢ 
SIS 6. is iri peasin'e 38 105 100 100 102 108 115 175 —6 —4 2 6 6 13 
Fe ee 6 80 100 115 136 154 171 1,174 2 25 15 18 13 11 1: 
NG 3 as oh makin peg 83 100 114 135 150 169 BY oes 20 14 18 11 13 ; 
I Soles ic ais ie 13 58 100 116 147 159 228 ” 28 74 16 27 8 44 91 
ar i iclaccies 2 88 100 111 128 148 162 5,394 35 13 11 15 16 9 1 
Netherlands........... 32 97 100 94 96 106 113 a 5 3 —6 2 11 6 : 
so cw io 20 98 100 99 113 120 125 ° 4 2 ~ 13 7 + 9 
| lL ee 24 106 100 103 117 119 132 336 —1 —6 3 13 2 11 “ 
a eee 33 97 100 106 127 131 137 189 6 4 6 19 4 4 ‘ 
Switzerland............ 44 93 100 104 106 108 111 111 2 8 4 2 2 3 1 
ES ek S Cuan ad 19 101 100 118 141 Se sss 425 13 —1 18 19 15 
United Kingdom........... 207 2 “ 
Other Sterling Countries ai 
ee 18 84 100 124 142 134 151 375 19 20 24 15 —5 12 
NS io Sse sic 324 84 100 92 101 105 138 168 1 19 —8 10 16 29 Be 
NR Sis ona bG wus <x 203 94 100 140 155 138 127 374 8 7 40 10 —-11 —8 11 
Ne ae ge 103 105 100 112 127 132 161 990 21 —§ 12 14 4 20 f 
ORES eee 5 15" 101 100 98 95 90 93 588" —16 —1 —2 —3 —5 3 a 
Ni a oo 14 104 100 104 99 95 111 636 —2 —4 4 —5 —5 17 ; 
a SE eR ee 29 92 100 103 112 117 122 219 6 9 3 9 4 4 - 
New Zealand......... 22 90 100 113 116 115 135 310 10 11 13 ‘ —1 17 a 
Pemen”?. 5.5. o 97 100 106 135 116 126 ee ee 3 6 27 = ~-1h 9 
Union of So. Africa..... 25 112 100 112 114 113 119 357 é 5 
Rest of the World e 
eee s 18! 101 100 104 107 ue 460 10 —1 4 3 —-2.... ; 
i bieaencscxees 7 91 100 113 157 143 ~~ 1651 1,183 13 10 13 39-9 6 2 
Indonesia.............. 13 86 100 133 155 203 270 573 22 17 33 17 31 14 1 
7) De ea ee 14 101 100 113 115 145 123 611 2 —1 13 2 26 29 1 
NSS Ue cee cia ; 10 17 100 125 156 166 199 681 3 29 25 24 7 19 1 
ere r eee 1 91 100 116 154 186 212 . 81 10 16 33 21 14 1 
Sane 16! 110 100 118 134 146 161 582 4 —9 18 13 9 11 
Philippines....... bees 20 117 100 117 108 111 112 484 19 —-15 17 —8 3 1 1 
Berea 55 als os 94 100 118 133 152 158 ra —1 7 17 14 14 4 
Ee 53 93 100 128 158 159 175 1,424 12 8 28 24 — 10 
Note: The index numbers and per cent increases in this table are derived Financial Statistics and defined in the notes to the country pages and oe 
from the data on money supply given on the country pages of International in the ‘Introductory Notes and Definitions” published each year in the 








a 


* 1937 index for India is the ratio of India’s 1937 money supply to that for India plus Pakistan in December 1948. Indexes based 
Page 20 on 1949 total of Pakistan currency and deposits only. No allowance is made for Indian currency circulating during 1948, 1949, an 
1950 (see note to Country Page). ¢ End of year data refer to March of the following year. 





Money Supply VOLUME VII, NUMBER 8, AUGUST 1954 Money Supply 


IN NATIONAL CURRENCY .MONEY SUPPLY 


End of Quarter Data 


End of Month Data 
Per Cent Increase in 12 Months Per Cent Increase in 12 Months 
1952 ¢ 5 1953 


IV Oct Nov Dec Jan Feb 





9 1 ‘ ‘ - United States 
9 . , = 3 Canada 


Latin America 
DOLLAR COUNTRIES 
Bolivia 
Colombia 
Costa Rica 
Cuba 
Dominican Republic 
Ecuador 
E] Salvador 
Guatemala 
Honduras 
Mexico 
Nicaragua 
Venezuela 
OTHER COUNTRIES 

Brazil 
Chile 
Paraguay 
Peru 
Uruguay 


— a OT 
uot 


“ls 


- KD 
ce 


ee 


m DS 


— ot ee et 
oro & VIO 


Continental E.P.U. Countries 
Austria 
Belgium 
Denmark 
France 
Germany 
Greece 
Italy 
Netherlands 
Norway 
Portugal 
Sveden 
Switzerland 
Turkey 


~~ 


OW POU FR ONS 
~] 


— jot 
= 

~~ 

_— —_ Pe 


oN Kr OR Wr ornme@® 


_ 
— 


3 
3 
3 
21 
15 
7 
2 
0 
3 


Ore ORI 
— 


— 
w 
os 


United Kingdom 


Other Sterling Countries 


Australia 

Burma 

Ceylon 

Iceland 

India* 

Iraq 

Ireland 

New Zealand 
Pakistan” 

Union of So. Africa 


Rest of the World 
Egypt 
Finland 
Indonesia 
Iran ° 
Israel 
Japan 
Lebanon 
Philippines 
Spain 
Thailand 


om 


| 
oo «OND 


— 
wm DO Oo 


‘nuary issue. Bold face in the per cent increase columns identifies * Indicates that the data for 1948 are not comparable with those for 1937 
creases of more than 12 per cent per year. Jtalics identify decreases. because of a currency reform in the intervening years. 
(RSE el 


istimated. 31938, ‘1938, based on deposits only. 
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World Trade: Value in 


INTERNATIONAL FINANCIAL STATISTICS 


Exports (f.o.b.) 


Annual Rate 


World Total‘. . 
United States... 


Comete ®t. .5....... 


Latin America............ 
DOLLAR COUNTRIES 


wad 1948 ’ 1950 


20,873 


” eT. 
of which: Military Aid... . 
918 


Bolivia 
SOMONE... os ences 
Costa Rica 

Cuba.... sear 
Dominican Republic. . . 
Ecuador 

E] Salvador 
Guatemala 
ae 
Honduras...... 


Mexico. 
Nicaragua 


Venezuela 


OTHER COUNTRIES..... . 


Argentina 
SEs ck we ae 
(ee 


Paraguay 


Uruguay 


Continental EPU Countries. . . 


Austria 
Belgium-Luxembourg 


Germany, Federal Republic. . 


Netherlands........ 


Norway 
Portugal 


Switzerland 


Continental EPU Dependencies. . 


Belgian Congo * 
Algeria 
French Cameroons.......... 
French Equatorial Africa... . 
French Morocco............ 
French West Africa 
Guadeloupe............. 
Indo-China 
Madagascar 
Martinique 
Reunion 
Tunisia 
15 
Mozambique 
Netherlands Antilles. . 187 


Surinam 3 
Other Countries 35 


54,172 


12,666 


3,352 

6,592 

3,102 

113 

289 

46 

724 

83 

53 

45 

50 
31° 
54° 

466 

19 

15 

1,114 


3,490 
1,626 
1,173 
328 
28 
157 
178 


10,144 


198 
1,690 
569 
2,011 
94 
1,077 
1,025 
415 
172 
1,107 
799 
196 


1,965 
237 
420 

36 


56,732 


10,281 
282 
3,095 


6,625 


3,352 


94 
396 
56 
657 
87 


33 
189 
254 


13,262 


326 
1,653 
665 
3,081 
1,977 
91 
1,209 
1,414 
390 
186 
1,103 
903 
264 


2,160 


261 
333 
47 


553 
115 


1951 


76,913 


15,041 
1,065 
4,041 


7,834 


4,006 
151 


19,366 


451 
2,649 
839 
4,175 
3,463 
102 
1,649 
1,978 
620 
263 
1,782 
1,081 
314 


2,788 


387 
383 
65 
61 


252 


1952 


74,180 


15,196 
1,988 
4,761 


7,107 


4,061 
142 


3,046 
709 
1,409 
454 
314 
234 
209 


19,168 


506 
2,445 
851 
3,891 
4,002 
120 
1,386 
2,130 
565 
238 
1,571 
1,100 
363 


2,823 


391 
392 
63 
57 
274 
230 
28 
117 
94 
20 
30 
115 
96 
46 
731 
24 
115 


1953 


74,882 


15,773 
3,511 
4,609 
7,589 
3,977 

1254 
596 
76 
654 
104 
92 
89 
89 
386 


674.6 


536 
46 

17 
1,448 
3,612 
1,148 
1,539 
411 


122 


26 


Jan- 
Mar 
1953 


72,128 
15,540 


$3,552 


4,107 
7,214 
4,084 


1274 
533 
111 
649 
84 
87 
207 
129 
56 
44 


607 
60 

18 
1,372 
3,130 
1,004 
1,247 
426 


163 
265 
18,168 


486 
2,192 
891 
3,768 
3,752 
142 
1,376 
2,058 
514 
185 
1,234 
1,144 
426 
2,906 
354 
411 
72 

44 


22 
120 


Apr- 
June 
1953 


75,724 


16,948 
4,320 
4,891 


7, 387 


4,016 
141! 


552 


450 
74 
20 
1,40 
3,371 
1,124 
Lads 
485 


224 
342 
19,007 
510 


2,224 
830 
3,970 
4,281 
92 


1,411 
2" 017 
476 
202 
1,448 
1/152 
394 


2,866 


383 
388 
93 
38 


249 
367 
47 
85 
51 
23 
1418 
123 
74 
49 
716 
26 
140 


July- 
Sept 
1953 


1114 
645 
55 
712 
112 
92 
33 


368 
254 
304 
18,540 


559 


2,156 
501 
212 

1,540 

1,194 
276 


2,558 


395 
356 
37 
65 
232 
182 
"92 
89 
19 
1418 
104 
115 
62 
613 
26 
125 


Oct- 
Dec 
1953 


79,000 


15,404 
2,664 
4,690 


7,943 
3,933 
1144 
620 
64 
428 
97 
115 
37 
78 
47 
624 
16 
14 
1,624 


4,010 
1,108 
2,108 

367 


234 
168 
21,934 


598 
2,384 
982 
4,183 
5,174 
215 
1,700 
2,372 
544 
279 
1,689 
1,326 
488 


3,165 


455 
432 
97 
72 
300 
196 
107 
141 
222 
45 
120 
175 


"29 


Jan- 
Mar 
1954 


Apr- 
June 
1954 


16,926 
2,586? 
4,212 


646 
110 


146 


218% 


20 , 650 
615? 


761 
30 


World 
Unitec 
Canad 


Latin | 
Dol 


UZz2S] TTOFS DOQ0ONwW 


1 Exclusive of China (Mainland), USSR, and non-reporting countries 

of Eastern Europe, whose pre-war and post-war trade was as follows: 
Exports Imports Exports Imports 

1938 1948 1938 1948 1938 1948 1938 1948 

155 253 122 168 


225 594 247 «(4519 
154 1600 137  96* 
257 8802 268 2055 
114 7 119 (17 


— 


2 Estimated. Total . 1651 3820 1849 4292 
LL _—______ LLL ——.—.—.,,___!_!! 


t Totals for 1938 and 1948 include trade of Newfoundland amounting to $36 million and $93 million respectively in exports and to 
Page 22 $31 million and $121 million respectively in imports. No adjustment has been made for trade between the two areas. 


Data relate to general trade so far as reported by individual countries. 
Except where specifically footnoted, data are identical to those given (in 
terms of national currency) on the CouNTRY PaGEs and described in the 
CounTRY NOTES, converted into U. S. dollars with the factors listed in 
the table of conversion factors in Direction of International Trade. 
ae ade estimates for listed countries for which data are not 
available. 


?Ba 
*Ad 
been n 


Hungary. 
Poland 


China (incl. 
Manchuria 
Bulgaria 
Czechoslovakia 
Germany (East) 


170 604 

91e 60 
753 292 
912 


387 
124¢ 
754 
172 


324 


Canada 


68 
354 U.of S. 





Millions of U. S. Dollars 


World Total ! 
United States ®.......... 


Latin America 


DOLLAR COUNTRIES........... 


POU issicis se esnaes 


ee 


OTHER COUNTRIES 
Argentina 


Continental EPU Countries..... 


Austria 
Belgium-Luxembourg 
Denmark 


Gorman, Federal Republic. . 


Continental EPU Dependencies. . 


Belgian Congo ® 

Algeria 

French Cameroons... 
French Equatorial Africa. . 
French Morocco... 

French West Africa. . 
Guadeloupe 

Indo-China 


Madagascar............... 


Martinique 
Reunion....... 
Tunisia 


Mozambique. 


Netherlands Antilles °..... 
Surinam. 
Other Countries... 


? Based on two months’ data. 
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Imports (c.i.f.) 


woes 1948 1950 1951 


23,616 60,274 
2,465 8,058 


794 
1,539 


3,024 


6,203 


2,815 
79 
337 
42 


7,804 16,460 


484 
2,046 
714 
3,443 
546 
1,539 
1,872 


750 
414 


10 
21 
253 
4 
50 


544 
145 


59,130 
9,642 


3,202 


5,374 


2,586 
64 
365 
46 
556 


224 
176 
199 


16,506 
477 
1,942 
853 
3,068 


2,697 
422 
1,488 
2,063 
679 
274 
1,182 
1,048 
313 


2,847 


193 
434 
60 
77 


150 


81,497 
11,946 


4,195 


7,700 
3,312 
104 


416 
56 


294 
262 
315 


22,170 


657 
2,535 
1,013 
4,551 


3,491 
435 
2,171 
2,567 
878 
330 
1,776 
1,364 
402 


3,858 


310 
573 
94 
104 
456 
350 
26 
304 
128 
31 
33 
182 
76 
71 
906 
24 
190 


* Adjustments to include inland freight and insurance to frontier have 


been made on exports as follows: 


Canada 
U 


of S. Africa 


1938 — 1948 
149 


1951 


Nn! 1950 


= 


195 


20 


2 
5 


28 


1953 


1952 


80,107 
11,637 


4,479 


7,598 


3,451 
107 
415 

68 
667 
111 

70 

69 

76 

53° 
66° 
808 

47 

84 
810 


4,147 
1,196 
2,010 
371 
354 
288 
247 


21,945 


654 
2,444 
962 
4,435 
3,814 
346 
2,331 
2,251 
873 
347 
1,730 
1,202 
556 


4,334 


404 
627 
107 
115 
516 
350 
36 
448 
134 
38 
39 
185 
91 
76 
953 
30 
185 


1953 


6,423 


3,384 
784 
477 
74 
529 
97 
87 
72 
80 
446 
626 
821 
51 
82 
830 
3,039 
862 
1,320 
336 
344 
294 
193 
, 331 
546 
2,405 
996 
4,007 
3,771 
294 
2,395 
2,382 
912 
332 
1,579 
1 lee 
533 


3,925 


360 
579 
80 
85 
489 
316 


394 

129 
334 
37 

172 
85 


21 


29 


Annual Rate 





Jan- 
Mar 
1953 


74,363 
12,145 


4,440 


5,664 
3,124 

77 
434 
67 
571 
103 


‘Partly estimated. 
‘Year ending September. 
* Adjusted to January-December yerr. 
’ Year ending June. 


* Beginning 1948 includes Ruanda Urundi. 


Apr- 
June 
1953 


77,447 
12,383 


5,348 


6,290 
3,240 


3,050 
840 
1,386 
305 
308 
177 


21,052 


588 
2,312 
908 
4,150 
3,615 
294 
2,447 
2,282 
896 
294 
1,582 
1,176 
508 
3,938 
377 
570 
75 

86 

484 
304 
24 
435 


July- 
Sept 
1953 


74,872 
11,640 


4,920 


6,458 
3,346 
784 


3,112 
928 

1,311 
331 


305 
203 


20 , 383 


469 
2,368 
983 
3,722 
3,673 
277 
2,200 
2,414 
791 
321 
1,473 
1,151 
541 
3,745 
344 
515 
83 
81 
515 
281 


383 
130 
38 


3618 


140 
91 
82 

792 


Oct- 
Dec 
1953 


77 , 976 
11,157 


4,660 


6,919 
3,465 
994 
484 
75 
518 
108 
101 
68 
74 
46 
5919 
809 
60 
84 
880 


3,454 
1,068 
1 ,466 

388 


278 
220 


22,683 


572 
2,512 
1,069 
3,873 
4,215 
315 
2,444 
2,618 
997 
416 
1,741 
1,304 
607 
4,041 
376 
665 
78 
83 
516 

332 


342 

149 
34? 
47 

228 
93 


Jan- 
Mar 
1954 


75,685 


10,859 


4,150 
6,457 


3,202 


550 
8: 


22,193 


559 
2,448 
1,034 
4,199 
3,875 
283 
2,569 
2,656 
966 
279 
1,658 
1,210 
457 


3,880 
362 


23,300 


589? 
2,556? 
1,142? 
1,425 
4,3112 


24292 
2 5662 
9412 
3522 
1, 7832 
1,291 


5922 














































































Jamaica. 
Trinidad 


Malta... 



























































a... 














Kenya !! 



























































India... 
Pakistan 
Iraq. ... 























Union of 














Ethiopia 
Finland. 


























Syria... 











Spain. . 

















Taiwan 
































United States 
Canada 
Newfoundland 
Cuba 

Dom. Republic 
Honduras 
Neth. Antilles 
Nicaragua 
Panama 
Bolivia 
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Ireland. . 


New Zealand 
Northern Rhodesia. .... 

NN oe ea iw ig 
Southern Rhodesia...... 


Philippines 
Saudi Arabia. 


Thailand 
Yugoslavia...... 
Other Countries. . 


* Adjustments to include freight and insurance on imports were made as follows: 


Trade 


EE. ok 6 a6 .6ie eR ein ee 


UNITED KINGDOM... 
U. K. DEPENDENCIES......... 


Barbados............ 
British Guiana........ 


and Tobago....... 


eo ae us 


RN RN i sis sais mie 
Malaya and Singapore. . 
North Borneo........... 
Sarawak. 


Gold Coast....... fe 


SS ee 
ae - 
Nigeria. . 
Sierra Leone...... 
South-West Africa......... 
Tanganyika !!.... 


Other Countries........ 
OTHER STERLING COUNTRIES. .. 


South Africa ?..... 


Indonesia........... 


Canary Islands. 
Sudan... 


5,662 
2,601 


INTERNATK 


" 


2,129 








NAL FINANCIAL STATISTICS 


Exports (f.o.b.) 


1938 a, S968 ,, 1950 


15,116 15,727 
6,633 6,317 
932 2,718 3,739 
7 12 16 
12 31 30 
25 46 42 
32 111 104 
1 5 5 
13 91 109 
12 23 31 
95 2608 
4 2 67 
185 404 657 
327 813 1,311 
5 14 30 
14 81 122 
8 2 16 
52 201 189 
al 57 
48 137 | +4 
14 44 32 
70 252 253 
11 19 19 
17 52 60 
17 66 68 
55 170 180 
5,765 5,671 
5527 1,656" 1,668° 
18112 "2095 "1588 
104 306 328 
13 61 31 
oie § 1536348 1,146° 
621!°4 5814.8 4898 
68 81 141 
119 199 203 
225 493 512 
50 115 140 
5 17 14 
30 99 117 
161 565 724 
2,265 4,337 5,582 
147 591 504 
sn 31 29 
180 500 392 
381 394 800 
146'* 490° 700° 
28 72 37 
76715 258 820 
24ue 
nS re 
117 327 337 
144 3304 460¢ 
362 389 
oe 151 146 
29 99 95 
1117 77 
89 2238 3064 
116 303 159 
100 170 195 


1951 


20,221 
7,580 


5,143 


20 
34 
48 
125 
6 
124 
43 
4258 
89 
780 
1,984 
37 
166 
15 
232 
76 
133 
50 
336 
28 
RG 
111 


195 


7,498 


2,043° 


206° 
400 
45 

1,610° 

763° 
185 


99Q 


693 
188 
17 
128 
992 
7,622 
583 
47 


866 
1,258 


590° 


47 
1,358 
4] 
126 
410 
6404 
462 
125 
180 
102 
3734 
184 
230 





1938 1948 1950 1951 1952 1953 
274 VV 863 680 875 B52 867 
7 266 276 918 gre 988 
13 41 61 49 39 
2 6 10 14 12 
1 5 i 8 
89 108 188 145 
1 4 5 7 - 
2 9 10 11 ll 
4 8 14 14 10 


1952 1953 


18,769 18,551 
7,638 7,524 
4,384 4,110 


23 24 
48 49 
50 72 
184 150 
9 7 
128 116 
50 43 
5654 6504 
94 92 
510 480 
1,280 987 
22 20 
143 139 
24 33 
216 225 
83 64 
134 94 
53 57 
337 351 
30 29 
99 99 
132 99 
220 230 


6,747 6,917 


1,690* 1,980° 


262¢ 2126 
315 329 
39 43 


1,296* 1,116 
532° 439° 


288 407 
284 319 
672 659 
231 266 

18 20 
153 165 
967 962 


6,356 6,051 


417 394 
43 68 
717 572 
916 820 
152¢ 
44! 60 
1,273 1,275 
35 40 
146 171 
352 394 
6956 7104 
‘oct 486 
123 128 
120 1304 
3334 3254 
247 186 
215 


Ecuador 
Paraguay 
Venezuela 
Philippines 
Australia 
New Zealand 


U. of S. Africa 


Rhodesia, N. 
Rhodesia, S. 


South-West Africa 





1953 


17,719 
7,394 
3,886 


= 


‘ 
107 
49 
6504 
98 
397 
948 
13 
161 
41 
106 
45 
81 
81 
299 
35 
117 
93 
260 


6,439 


1,657 


249 
323 
48 
1,096 
398 
423 
353 
440 
295 
25 
214 
918 


5,992 


262 
66 
670 
884 
86 
37 
1,265 
34 
140 
423 
7354 
356 
196 


155 


168 
190 


Annual Rate 





Oct- 
Dec 
1953 


19,318 
8,042 
3,986 


20 
56 
48 
136 
8 
121 
47 
6904 
95 
435 
916 
30 
141 
55 


7,290 
2,245 


148 
340 
60 
1,250 
378 
432 
337 
619 


143 


1,032" 
6,546 


460 
57 
666 


— 
— 
a 


World Trade: Value in 


Jan- 
Mar 
1954 


18 ,582 
7,854 
4,150 


158 
1432 
40 
6554 
408 
916 


27? 


6,578 
1,810 


108 
360 
50 
1,109 
419 
407? 
289 
798 


“art 
21 32718 


901 


6,459 
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Sterling A 


UNITED 
U.K. I 


Barb: 
Britis 
Jama 
Trini 
Malt 
Aden 
Cypr 
Kuw: 
Brun 
Hong 
Mala 
Nort 
Sara’ 
Fiji. 

Gold 
Ken} 


estimate 
area (la 
exports 
other co 
Under it 
Inclusior 
imports. 
'! Beg 
2 Yea 


=o—__ 


Millions of U~. S. Dollars VOLUME VII, NUMBER 8, AUGUST 1954 ‘Trade 


Imports (c.i.f.) 


Annual Rate 
Apr- July- Oct- Jan- Apr- 
June Sept Dec Mar June 
1938 1948 1950 1951 1952 ‘ 1953 1953 1953 1954 1954 


Sterling Area!? 7,844 18,433 16,207 23,751 21,924 > 20,332 19,850 20,228 19,928 


UNITED KINGDOM............ 4,499 8,374 7,302 10,931 9,736 } 9,864 9,091 9,336 9,214 
U. K. DEPENDENCIES 963 3,140 3,106 4,404 4,185 4,020 3,907 4,097 3,900 


Barbados 10 26 26 28 31 
British Guiana 11 40 2 42 42 43 
32 79 ¢ 92 103 107 : 
36 111 2 : 129 129 159 141 
19 65 54 47 64 mae. 
25 111 190 157 170 1932 
11 63 59 57 63 63 
Pe 170¢ 654 1304 1454 1604 ear eee ‘ ee 7 
17 18 16 20 40 2 36 45 ree 
Hong Kong 523 666 856 663 678 727 610 549 
Malaya and Singapore 842 952 1,554 1,265 1,058 } 1,054 : 1,039 959 
North Borneo 12 23 3 23 2 25 24 es 
46 125 129 ‘ 121 ; 133 
22 24 2 ¢ 22 : 32 24? 
121 177 189 236 
151 143 166 
182 | 62 60 88 
Mauritius 41 43 51 60 
Nigeria 56 169 ‘ 292 334 
Sierra Leone 7 20 : 30 : 34 ones 
South-West Africa® 13 49 77 76 59 
Tanganyika !! 17 91 2 86 5 73 
Other Countries............ 85 340 250 : : 355 ‘ 350 


OTHER STERLING COUNTRIES... 2,382 6,919 5,799 8,416 ‘ 6,592 6,448 5s 6,795 6,814 


571" 1,415 1622 2,4238 1,4876 1,334 23 1,648 1,779 
7912 1805 111° 137° 1776 156 157 ‘ 193 175 
86 300 245 327 338 810 370 35 345 282 
11 71 38 57 68 53 62 102 57 
675124 1,616¢* 1,150® 1,785° 1,190¢ 1,097 1,378 1,040 1,089 
305%* 392° 530° 3506 893 246 36 398 334 
183 143 192 193 167 212 199 191? 
Ireland 549 446 573 514 508 495 579 538 
New Zealand ° 596 538 513 498 571 623 
Northern Rhodesia ®........ 111 163 154 162 167 
Nyasaland 20 21 17 21 ‘ zz 34913 
Southern Rhodesia *® 269 244 239 246 : 242 
Union of South Africa®...... 1,567 1,445 1,290 1,310 1,301 1,312 338 1,289 1,397 


5,397 7,877 8,190 7,937 7,509 8,104 8,288 8,218 


663 667 628 503 410 533 561 394 
itn 38 42 46 56 48 63 51 raat 
Finland 488 676 792 530 506 554 560 543 
NN 20 osu chaise katSusete aries <ies ses 464 4 842 924 753 650 781 f 727 712 
I 167° 248° 165° aes a 136 184 225 
164¢ 389 310 287 292 273 2% 303 307 
684 974 1,995 2,028 2,410 2,187 2,459 2,363 2,631 2,893 
2144 8416 136 139 144 126 146 153 
90'6 189 143 131 131 142 144 iia 
Philippines ° 666 384 539 471 477 478 529 de 471 503 
a Arabia 180¢ 1154 2104 290¢ ee ik See ey 
pain sere 468 390 384 518 a fe -_ aca 
Canary Islands kas 135 134 137 last 897 oss sis 674 611? 
92 78 120 177 145 147 140 142 150 141 
aie 120 145 205¢ 1904 1954 1934 1614 2114 
Thailand 144 209¢ 2724 300° 3364 ea ee a ; 
Yugoslavia 114 360 262 391 376 395 433 477 360 310 281 
Other Countries............ 250 470 490 545 550 Bhat 485 500 495 id : 
mun sterling area totals shown here differ from those penne’ by 138 Beginning 1954, Federation of Rhodesia and Nyasaland. 
e U.K. Board of Trade principally because those published here include ae : 
estimates of the trade of the British protected states in the Persian Gulf '* Year beginning June 21. 
area (largely petroleum exports estimated from reported quantities of 15 Exclusive of trade with Taiwan. 
exports and miscellaneous imports estimated from the export data of 16 April-December; January-March for Syria-Lebanon, 17 million 
other countries) and estimates of the value of Iraq’s exports of petroleum. dollars for exports and 37 million dollars for imports, included in area 
Under imports, another appreciable part of the difference arises from the and world totals. 


inclusion here of estimates of freight and insurance not reported on 11 Exclusive of trade with Japan 
imports. : 


'! Beginning 1949 exclusive of trade with other British East Africa. '8 Based on April-September data. 
” Year beginning April. 19 Based on July-December data. 


Oe ll 
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Trade 






UNITED STATES 


Canada . 15 

Latin America 1 

Continental EPU 2 
Dependencies . 


7 
1 
2 
United Kingdom. 16 

Dependencies 2 
Other Sterling + 
Rest of World 23 
Military Aid,ete. — 


CANADA 


Wheat. 2 
Cotton » 
Petroleum 11 
United States 43 
Latin America 2 
Continental EPU 6 
United Kingdom. 36 

Dependencies 2 
Other Sterling... 7 
Rest of World. 4 
Wheat 15 
Newsprint 12 
Wood and Lumber 8 
Wood Pulp 4 


19 
26 


9 


- 
ANwWanwor 





18 


9° 
« 


16 


9 


tt 
“ID 1 of 


AAD 


earn 


a 


- 
AWWA th 


Per Cent Distribution of: 


22 


_ 
Cwrwo rw 


_ 
Nero © 


-nNowrana 


_ 
K-NNOh aS 


-1 


NwrFowoac 


Exports Imports 
1937 1950 1951 1952 1953 1954 1937 1950 1951 1952 1953 1954 
1Q IQ 
The World 
US and Canada 16 21 18 19 19 17 23 «24 25 23 
Latin America 6 9 10 9 8 9 11 10 4 10 
Continental EPU 29 28 28 27 27 2 23 25 25 2 
Dependencies. 3 4 4 4 4 4 4 4 4 4 
United Kingdom. 17 12 2 11 11 11 11 10 10 10 
Dependencies. 4 5 5 5 4 5 5 6 6 6 
Other Sterling 9 9 10 9 8 10 10 9 9 10 
Rest of World 17 11 10 12 11 19 12 12 12 ll 
Undistributed' — 2 3 4 7 
Petroleum 3.43 5.19 4.34 4.52 
Cotton 3.10 3.88 3.55 2.81 
Coffee 1.24 2.79 2.57 2.70 
Wheat 1.94 2.17 2.538 2.44 
Pulp and Paper. 1.82 2.21 2.98 2.36 
Wool 1.65 2.81 2.82 1.90 
Rubber 1.82 2.10 2.47 1.52 
Timber, Lumber 99 1.34 1.47 1.48 
Coal 1.98 1.29 1.18 1.25 
Sugar 1.36 1.46 1.26 1.19 
Copper 1.36 81 79 1.05 
Rice 87 79 75 85 
Tobacco 1.12 .95 .83 .% 
Jute & Bagging .70 .94 1.05 61 
Tin 83 .53 56 .59 
Cocoa 41 .67 60 .54 
Fish 50 .60 18 51 
Butter 91 69 .49 50 
Tea .7A4 62 .57 50 
Corn 91 35 32 42 
Barley .08 18 27 39 
Lead .33 .39 .35 .39 
Bananas Al 2 34 38 
Coconuts and 
Products -54 .56 55 32 
Zine 21 .23 27 31 
Wine 45 .41 28 30 
Iron Ore .29 18 18 30 
Citrus Fruits oan 28 25 27 
Hides and Skins .54 51 38 27 
Other Commod- 
ities? 3.56 2.29 2.14 2.08 
Totals 34.3 37.6 36.6 33.5 
U. S. and Canada 
US and Canada 22 29 26 26 27 28 23 33 33 £37 37 
Latin America 14 21 20 18 16 17 18 26 24 25 2 
Continental EPU 17 18 17 15 12 13 14 9 11 10 12 
Dependencies 2 2 2 2 2 2 1 2 2 3 3 
United Kingdom. 21 7 8 7 6 6 9 6 6 6 7 
Dependencies 2 2 1 1 1 1 9 6 6 5 4 
Other Sterling 7 5 7 6 5 4 6 7 8 5 5 
Rest of World. 15 10 11 1l 10 12 19 11 10 9 9 
U.S. Mil. Aid, ete. — 5 8 13 21 16 
Wheat 5 7 & 9 6 4 
Cotton 8 x 6 5 3 5 
Newsprint 
and Pulp 4 5 5 5 4 5 
Petroleum 9 4 4 4 3 3 
Wood and Lumber 3 3 3 3 2 3 


1'U.S. military aid and other U.S. exports not distributed by country are the largest part. 
and lamb, cork, phosphate rock, quebracho extract, Chilean nitrate, silk, linseed and oil, and abaca 


INTERNATIONAL FINANCIAL STATISTICS 


Latin America 


US and Canada 
Latin America 
Continental EPU 
Dependencies 
United Kingdom. 
Dependencies 
Other Sterling 
Rest of World 


Coffee 
Petroleum 
Sugar 
Wool 
Cotton 


ARGENTINA 

US and Canada 

Latin America 

Continental EPU 
Dependencies 

United Kingdom. 
Dependencies 

Other Sterling 

Rest of World 


Wool 

Beef 

Hides 
Corn 
Wheat 
Quebracho 
Oilcake 
Linseed Oil 


BOLIVIA 
US and Canada 
Latin America 
Continental EPU 
United Kingdom 
Other Sterling 
Rest of World 


Tin 
Tungsten 
Lead 
Zine 
Silver 


BRAZIL 


US and Canada 
Latin America 
Continental EPU 
Dependencies 
United Kingdom. 
Dependencies 
Other Sterling 
Rest of World 


Coffee... 
Cotton 
Cacao 


CHILE 


US and Canada 
Latin America 
Continental EPU 
United Kingdom. 
Other Sterling 
Rest of World 


Copper 
Nitrates 


COLOMBIA 


US and Canada.. 
Latin America 
Continental EPU 
Dependencies 
United Kingdom. 
Other Sterling 
Rest of World 


Coffee 
Petroleum 


CosTA RICA 


US and Canada 
Latin America 
Continental EPU 
Dependencies 
United Kingdom. 
Other Sterling 
Rest of World. 


Bananas 
Coffee 





Area and Commodity 


1937 1950 1951 1952 1953 1954 1937 1950 1951 1952 1953 195 
1Q 
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23 


29 
20 


24 


56 
19 


63 


22 
12 


65 
23 


44 


9 
“ 


20 


Omura 


co tO 


— = - ~ 


OnmeOwDn awlral nwo 


68 
3 
10 


nN 


52 
17 
16 
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ooo on 


bm] 


Exports 
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82 
16 


62 
6 
17 


17 
19 


99 
“oe 


21 


21 
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Imi on 
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— aD 
Om Ae oO 


a 
o-oo 


64 
1l 


— © 
—_— | acrecw 


= 00 
ww 
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00 
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18 
37 


21 


onr 


29 


24 


25 


42 
31 


5 Total of commodities listed. 


Per Cent Distribution of: 


NKR owuwoe 


4 
nw 


15 
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Imports 


61 
8 


_ 
—— now 


46 


nee 
RO 


a 


19 


co | om 
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46 


44 


Ne NwOAvOeo 


54 
13 


16 


| or 


2? Beef, pork products, eggs, cheese, diamonds, palm oil, sisal, mutto? 


IQ 






































































Dist 
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CUBA 
US an 
Latin 
Contir 
Dep 
Tinitec 
Other 


hKest 0 


Sugar 
Tobac 


DOMINICS 
US an 
Latin 
Conti 

Dey 
Unite 
Other 
Rest ¢ 


Sugar 
Coffe 
Caca 


Toba 


ECUADOR 
US ar 
Latin 
Conti 
Unite 
Othe 
Rest 


Bana 
Coffe 
Caca 
Rice 


EL SALV 
USa 
Lati! 
Cont 
Unit 
Othe 
Rest 


Coffe 


GUATEM 
US 
Lati 


Coff 
Ban 


HAITI 
US : 
Lati 
Con 


orlawmaooe 


won 


NAAmwa ! 


RK NOOO 


Distributions of ‘Trade 
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Per Cent Distribution of: Per Cent Distribution of: 







Exports . Imports Exports Imports 
1937 1950 1951 1952 1953 0. 1937 1950 1951 1952 1953 io. 1937 1950 1951 1952 1953 1954 1937 1950 1951 1952 1953 1954 
IQ IQ 
United Kingdom ICELAND 
US and Canada... 12 1l 11 12 12 10 20 15 16 18 17 14 US and Canada. 8 13 18 25 15 21 1 21 14 21 28 25 
Latin America... 7 7 6 6 4 4 10 10 9 5 7 7 Latin America. . 3 1 2 2 5 9 1 3 3 2 4 4 
Continental EPU 26 25 24 24 26 26 = 21 22 238 22 21 21 Continental EPU 69 51 35 «41 32 24 66 24 28 26 28 28 









Dependencies 1 1 1 2 2 2 2 3 3 3 2 2 Nether. Antilles. — — — — 1 — 138 #10 146 10 — 
UK Dependencies 9 13 13 15 16 15 7 #18 #15 #18 «#18 = 20 United Kingdom. 18 13 23 14 11 8 29 23 29 21 12 14 
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Rice.... ; . 2 88 78 14 713 BS Rest of World... : 14 16 28 13 k . 14 24 20 51 
Teak.... sate 7 2 5 4 3 
Cotton. ... ; 2 2 4 5 






. © .. Cotton......... . 44 388 49 43 
Jute oe 









CEYLON UNION OF SOUTH AFRICA 








US and Canada. 20 27 14 16 13 15 3 5 6 11 4 4 US and Canada 6 9 11 7 7 9 23 20 23 25 23 21 
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Area and Commodity Distributions of Trade 


Per Cent Distvibution of: Per Cent Distribution of: 
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Prices of Major World Trade Commodities 





COMMODITIES EXPORTED PRINCIPALLY BY UNITED STATES AND CANADA 





CoaL: United States. Bituminous, f.o.b. at mine. United States. Bituminous, f.0.b- 
exports. United Kingdom. Steam and household coal, unit value of exports, f.o.b- 


CoTron: United States. Middling 15/16, average of 10 markets. Egypt. Average of 
weekly quotations, spot market, Alexandria, inclusive of export and intermediate 
taxes for Ashmouni good and Karnak good. Pakistan: 289 F, Punjab, inclusive of 
export duties. Mexico. Torreon. iddling 15/16, inclusive of export — 
Brazil. Type No. 5, Sao Paulo, exclusive of export and intermediate taxes which 
amounted to 26 per cent ad valorem in November 1950 and to 3 per cent starting 
January 1951 through July 16, 1953 when export taxes were abolished. United 
Kingdom. American Middling. France. Middling 15/16. 


Pup: Sulphite, dissolving, bleached. Canada. Exports, f.o.b. Sweden. Exports, 
f.o.b. 


NEWSPRINT: Canada. F.o.b. Canadian mill. Sweden. Exports, f.o.b. United States. 


Standard rolls, contract price New York basis, freight allowed. 


Topacco: United States. Warehouse sales of leaf tobacco. Turkey. Unit value of exports, 
f.o.b. United Kingdom. Unit value of imports, c.i.f. from Southern Rhodesia. 





Wueat: The basic maximum price under the International Wheat Agreement (IWA) for 
the period August 1949-July 1953 was 1.80 U. S. dollars equivalent per bushel of 
Canadian wheat No. 1 Manitoba Northern in bulk, in store, Fort William-Port Arthur. 
Effective August 1, 1953, the maximum price is 2.05 U. S. dollars through July 1956. 
Quantities sold under IWA were 57 per cent and ee cent of world exports for 
1949 /51 and 1951/52 respectively. nited States. o. 2, hard, winter. Average 
of reported cash sales weighted by quantity sold, Kansas City. During the three 
years ending July 1952 United States exports under IWA were 54, 65, and 53 per cent 
of total U. S. wheat exports. A subsidy is paid equal to the difference between the 
free market price and the export price under IWA amounting, during the first three 
years of the agreement, to about 55, 68, and 55 U. S. cents per bushel, respectively. 
On May 12, 1954, the subsidy was 45 cents. Canada. Manitoba, commercial 
exports. Canada exports under IWA were 81 per cent and 69 per cent of total wheat 
exports during 1949 /51 and 1951 /52, respectively. Contract price with United King- 
dom was U. S. dollars 1.78 and 2.05 in 1948 and 1949, respectively. Australia. 
Australian Wheat Board export price for exports in excess of IWA quota. Prior to 
August 1949 export price, f.o.r. or f.a.q. ports. Australia. Unit value of all wheat 
exports including exports under IWA. For the three years ending July 1952, exports 
under IWA were 88, 69, and 74 per cent, respectively. United Kingdom. Australian; 
outside IWA, f.o.b. Germany. Hamburg, f.o.b. producer station. 


Zinc: Canada. Electrolytic, grade A. Mexico. Blocks or pigs, f.o.b. exports to United 
States. United States. Domestic, Prime Western, New York. United Kingdom. 
Foreign, duty paid. Through December 1952 controlled price and inclusive of about 
$.38 per 100 pounds for delivery charges. Belgium. Fine, 99.95 per cent. 


COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA 


BANANAS: United States. Retail price in New York. 

BEEF: Argentina. Frozer.. Unit value of imports into United Kingdom. United King- 
dom. London, first quality, English longside. United States. Utility grade, cow, 
all weights, New York, Chicago, and San Francisco. 

Corree: Brazil. Santos No. 4,in Santos. United States. Santos No. 4, f.0.b. New York. 

France. Cameroon. Robusta, c.i.f. 





Copper: Chile. F.o.b. exports to United States. Northern Rhodesia. F.o.b. exports. 
Canada. Electrolytic, Montreal or Toronto. United Kingdom. Electrolytic. 
United States. Domestic electrolytic; Connecticut Valley. 


LeaD: Canada. Carlots, delivered Montreal or Toronto. United States. Domestic pig, 
common grade, New York. United Kingdom. Soft foreign, duty paid. Price ex 
warehouse; prior to October 1952 delivered buyers’ premises. (Freight difference 
about $2.50 to $3.75 per 100 pounds). 


LINSEED O1L: Uruguay. Inclusive of export duty. United States. Raw (low) for carlots, 
f.o.b. New York for 1937 and 1938; raw, drums, carlots, New York from 1948 through 
sane ee 1952 to date, tank cars, f.o.b. Minneapolis. United Kingdom. 

aked, ex works. 





NitRaTE: Chile. F.o.b. exports to United States. United States. Chilean nitrate, crude, 
f.o.b. cars, port warehouses. 


PETROLEUM: Venezuela. F.o.b. Arend-Aruba. 36-36.9 grade. Saudi Arabia. F.o.b. 
Ras Tanura 36-36.9 grade. Kuwait. F.o.b. Meda al Almadi. 33-33.9 grade. 
United States. Oklahoma, at well. Posted price for 33-83.9 grade. 


PeTROLEUM PRopucts: United States. Gasoline. New York harbor, regular grade, 85 
octane R. F.o.b. refineries. Exclusive of fees and taxes. Fuel oil: Domestic and 
export price from all Gulf ports. F.o.b. ship at Gulf. 


Notes to Series on Pages 32-35 








F.o.b. exports to United States. United 


Argentina, Paraguay. 
ini United States. Ex-dock New 


QUERRACHO: Extract. 
Argentinian, water-soluble. 


Kingdom. London. 
York, duty extra. 


Sucar: Raw. Cuba. 96° centrifugal, f.o.b. sold to United States. United States pur- 
chase quantity varied from 47 to 57 per cent during 1947 /52. Cuba. 96° centrifugal, 
f.o.b. sold to rest of the world. Philippines. 96° centrifugal. Manila. Dominican 
Republic. 96°f.a.s. Dominican ports. 1948/52 crops sold in bulk. United States. 
96°. Cuban, duty paid, importer to refiner, c.i.f. New York. 


COMMODITIES EXPORTED PRINCIPALLY BY STERLING AREA, OTHER 
ASIA, AND AFRICA 


Cacao: British West Africa. United Kingdom unit value of imports, c.i.f. from Gold 
Coast and Nigeria. French Colonies. Cameroons. Fairfermented. Brazil. Bahia. 
United States. Accratype. F.o.b. New York. United Kingdom. In bond, ex store, 
Ministry of Food controlled. Starting January 15, 1951, free market in London for 
good fermented; Gold Coast type. 


Copra: Philippines. Manila. Indonesia. 95 
and 1938 sundried f.o.b. Surabaya. Unit 
Straits. F.M.S. c.i.f. London. 


r cent sundried A, Djakarta; for 1937 
States. Pacific Coast. United Kingdom. 


COcOANUT OIL: Philippines. Manila. Ceylon. Wharf delivery including duty and taxes. 
Malaya. Singapore. United Kingdom. Crude, net naked, ex works. Price decon- 
trolled in June 1954. United States. Manila crude in tank cars f.o.b. Pacific Coast. 
Inclusive of processing tax of $3 per 100 pounds. 


Middle white, inclusive of duties. Narayanganj. India. First grade. 
United Kingdom. Daisee 2/3 cost and freight Dundee through June 

France. Raw, first. Excise 
New York. 


JUTE: Pakistan. 
Calcutta. 
1951. Mill first, cost and freight Dundee thereafter. 
taxes included. United States. Raw, native first. 

BuR.LaP: India. 10% oz. 40 inch, Calcutta. Including export duty. 

United States. Davao I, fair c.i.f. New York. 


MANILA Hemp: Philippines. Manila. 
Non-Davao S2, duty paid, c.i.f. 


United Kingdom. Davao, J2. France. 
MUTTON AND LaMR: New Zealand. Lamb. Unit value of exports. 


Rice: Burma. Rangoon through 1938; thereafter government export price, f.o.b. for white 
rice. United States. New Orleans. For 1937 and 1938 Blue Rose; thereafter, 
Zenith, head, extra fancy, miller to first distributor. Japan Brown, middle, pro- 
ducer price including straw. 


1937 and 1938 No. 1 Ribbed Smoked Sheets (R.S.S.) spot loose. 
Indonesia. R.S.S., From 1948 
R.S.S. ,f.o.b. Colombo including 
New York. United Kingdom. 


RUBRER: Malaya. 
Thereafter No. 1 R.S.S. in bales, f.o.b. Singapore. 
inclusive of export duty, f.o.b. Djakarta. lon. 
duties. United States. Plantation R.S.S. No. 1. 

R.S.S. London. 


TEA: Black. India. Unit value of exports to the United Kingdom, including tax and 
export duty. India. Unit value of exports to countries other than the United 
Kingdom, including tax and export duty. Ceylon. Colombo market price including 
export duty and taxes. United Kingdom. Unit value of importsc.i.f. United States. 
Standard grade, from Ceylon and India. Ex warehouse, New York. For 1937 
and 1938: Formosa, fine. 


TiN: Malaya. Singapore, ex work. 1948 through August 1949, United Kingdom Minis- 
try of Supply purchase price. United States. Grade A. New York; for 1937 and 
1938 Straits. United Kingdom. For domestic consumption. London. 1937 and 
— ont Sepents November 15, 1949, Standard; otherwise refined. Netherlands. 
ngots. anka. 





Woo: (Greasy). Australia. Average prices at auctions in Australia. Annual data refer 
to sales season September-June. New Zealand. Average auction price for 46 /50’s, 
carding—good average style. Data for 1937 and 1938 are averages of all types of 
wool for the season ending June. Union of South Africa. Weighted average prices of 
all types auctioned in Union Harbours. Annual prices refer to sales season Septem- 
ber-June and are weighted by monthly sales. Uruguay. Crossbred superfine, 
Montevideo. United States. Raw, 56’s. Boston. 







COMMODITIES EXPORTED PRINCIPALLY BY EUROPE 


BACON AND Ham: Bacon. 
after contract price with United Kingdom. United Kingdom. 
and 1938. Thereafter Wiltshire cut sides. 


BuTTER: New Zealand. 1937 and 1938 unit value of exports to U. K. Thereafter 93 
points and over, contract price with U. K.., f.o.b. mmark. 1937 and 1938 unit 
value of exports to the United Kingdom, thereafter contract prices with United 
Kingdom f.o.b. Netherlands. Unit value of exports. Australia. 1937 and 1938. 
unit value of exports to United Kingdom, f.o.b.; thereafter contract prices with Uni 
Kingdom, f.o.b. United Kingdom. Friesland fine to finest thro 1948; thereafter 
all grades. Price decontrolled in May 1954. 


Fis: Filleted Haddock. Frozen. Canada. F.o.b. exports to United States. 
States. Primary shipper. Boston. 


Denmark. For 1937 and 1938 unit value of exports. There- 
Waterford for 1937 


United 
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COMMODITIES EXPORTED PRINCIPALLY BY THE UNITED STATES AND CANADA 





COAL (short ton) 






















: _ At mine) \2.86 2.89 5.61 5.68 5.58 5.69 5.75 5.79 5.68 5.61 5.48 5.40 5.38 
United States: By norts( 57 3 34:16 4.07 8.55 8.37 8.11 8.76 8.82 8.39 8.81 8.81 8.58 .... 
No nea wis ua 26 6 pies a ee ea ee rt ae eek ate ie eats 
United Kingdom. .... 17 2 4.36 4.80 13.26 12.86 8.81 8.73 11.30 10.47 10.64 10.83 10.85 10.54 9.96 
CoTTON (100 pounds) * 
United States....... 42 6 11.8 9.0 33.8 32.2 36.2 41.6 38.7 32.9 33.0 34.1 34.3 34.0 34.5 34.3 
_ Ashmouni..../ 15.0 11.4 58.9 44.6 ‘1 ‘0 40.0 2 39.4 oer 
Egypt: Karnak ....( 1% 8 —- = oe wes 2 43.4 1 8 
Pakistan i. ae oa 40.2 39.9 4 36.8 ; 8 7 
RRR ae oe 10.8 wget 3 6 6 ‘4 
Brazil.............. 1 2 11.4 8.4 30.6 33.0 ‘9 ‘4 0 4 
United Kingdom..... 12.8 10.0 35.6 39.4 2 beg 8 7 
RE a ae 14.0 10.9 33.9 5 3 .0 es | 4 





PULP AND NEWSPRINT» 
Pu.p (Short ton) 


Canada crete ie 512 7 60 67 149 155 144 188 200 184 180 188 182 181 178 

Scandinavia......... 49? 58 62 188 172 120 260 245 157 157 157 162 190 kas 
NEWSPRINT (short ton) 

ONE eee 51° iM 6:1 6481 6S UTD OBIS OT 107.8 1116 1.7 106 MT (9. LT tS 

Sweden... 25? 19 32.9 36.6 159.8 139.3 90.6 191.1 150.1 111.5 114.1 115.5 116.8 117.5. .... he 

United States........ 42.5 50.0 5 5 25.5 125. 25. ‘ -8 125.8 125.8 


Tosacco (100 pounds) ¢ 














United States..... 48 2 24.2 21.4 44.4 47.9 47.9 52.6 51.0 650.7 49.6 52.8 62.8 52.8 62.7 62.5 
Ee act il 17 39.8 33.6 58.8 49.8 55.6 56.5 50.2 54.6 59.2 61.1 65.7 65.3 rises fawn 
United Kingdom. .... 30 81.7 | ‘ 


WHEAT (bushel) ¢ 


United States....... 52 BS ~R38i 48 2.41 2.14 2.28 2.40 2.39 2.24 2.38 2.84 2.87 2.89 2.86 2.07 
Canada. Si es 4l 7 1.34 #+41.01 2.60 2.16 41.91 2.18 2.30 2.09 1.94 1.00 1.85 1.86 1.86 1.77 
Seatialiins Commercial t - 8 .99 oo. 66: CU U2 CULT C28 COLSBOCOLBB. CULLB COSTB OCs 

* Av.inel. IWA : aera 1.90 1.94 1.86 1.86 1.86 1.86 1.86 1.86 
United Kingdom..... ‘ ee 2.10 2.18 2.34 2.30 2.18 2.18 2.00 2.04 
Germany.......... 2.25 1.91 Lo: 62.65 2.77 2.76 23.77 2.79 2.79 2.68 


Zinc (100 pounds) ° 


SR 5 5 ss Se ke 42 2 5.59 3.87 13.94 14.16 14.41 18.91 17.70 12.14 11.41 11.23 11.41 11.81 11.84 

LO ES eee 20 8 4.32 2.65 13.75 8.72 9.57 17.37 15.54 10.89 8.80 9.52 cesg ae ce laa 
United States........ 6.90 4.98 14.20 13.70 14.58 18.80 17.11 11.57 10.50 9.80 10.30 10.80 10.80 11.50 
United Kingdom. . . 4.93 3.07 14.40 15.94 14.97 21.59 18.52 9.35 9.05 9.05 9.97 9.98 9.98 9.77 
Rs evannv ace a , 25.52 19.79 11.64 11.39 11.39 11.89 11.938 12.47 see 









EXPORTS OF OTHER EXPORTERS: IN PER CENT 




























World Country’s World Country’s World Country’s World Country's 
Exports Exports Exports Exports Exports Exports Exports Exports 

®COTTON: °ZINC: hCOFFEE: iLEAD: 

Peru 4 34 Australia 10 1 Colombia 19 82 Peru ‘ 10 12 

Turkey 3 19 Bolivia 6 9 El Salvador 4 88 Yugoslavia 7 8 

Paraguay 34 Peru 4 4 Guatemala 4 82 Bolivia 4 8 

Nicaragua 18 Mexico 2 8 

Burma 6 (BANANAS: Costa Rica 1 32 kLINSEED OIL: 

Lebanon. 6 Costa Rica 10 54 Dominican Rep. 1 23 India 45 1 

Panama 9 48 Ecuador 1 26 Argentina 16 1 

>PuLe & NEWSPRINT: Ecuador 8 27 Ethiopia 47 Canada & 

Finland 16 40 Brazil 7 Nicaragua 1 51 

Norway 8 25 Canary Islands 7 Honduras 8 !PETROLEUM: 

Colombia 7 Iraq 7 81 

*TORACCO: Guatemala 7 5 ‘COPPER: Indonesia 6 21 

So. Rhodesia 9 32 Belgian Congo 16 31 Colombia 2 16 

Greece 9 44 *BEEF: Mexico 4 6 Mexico ; 1 5 

Cuba 6 6 Canada 16 1 Peru 2 6 Peru... 7 

India 4 1 Uruguay 15 14 Yugoslavia 2 6 

Indonesia 4 2 Australia 6 1 

Brazil 4 2 New Zealand 6 2 

Dominican Rep. 1 4 Brazil 3 













“WHEAT: 
Argentina _— 
Turkey 18 


_ 


For descriptive notes see page 31. 


a 


1 January /August 1949. 





2 In per cent of newsprint (also paper in Sweden) and pulp combined. 3 Quantity distribution. 
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Exportiny 
Pp C. 


—— 


BANANAS 
Hondu 
United 


BEEF (10! 
Argent 


United 
United 


COFFEE ( 
Brazil. 


United 
France 


COPPER ( 


Chile. 
Northe 
Canad 


United 
United 


LEAD (1 


Mexic 
Austra 
Canad 


Unitec 
Unite 
LINSEED 


Urugu 
Unitec 


Unitec 


NITRATE 
Chile. 
Unites 


PETROLE 
PETROL 


Venez 
Saudi 
Kuwa 


Unite 
PETROL 


Unitec 


QUEBRA' 
Arger 
Parag 


Unite 
Unite 


SUGAR ( 
Cuba 
Philiy 
Domi 
Unite 


modities Expressed in U.S. Dollars Avaust 1954 Prices 


1954 
1937 1938 1948 1949' 1950 1951 1952 1953 Jan Feb Mar Apr May June 


Exporting or Importing 
Countries 


World Exports 


Per Cent of 
in 1952 

Per Cent of 
Country’s 
Exports in 
1951 or 1952 


COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA 
BANANAS (100 pounds) ‘ 
Honduras als rer eer ee rats er oe ore ns nels 
United States ; ‘ -50 16.00 15.40 15.60 15. 15.30 , 15.30 
BEEF (100 pounds) ¢ 


Argentina ci ee ; -67 12.64 16.35 17.11 ‘ 21.69 


United Kingdom . ..., 16.62 18.30 22.97 25.44 26.54 26.54 
United States ‘97 32.84 36.89 44.41 37.77 25.87 23.90 23.90 


CoFFEE (100 pounds) ® 
.87 23.06 45.34 47.57 ; 52.85 ; 72.81 


27.47 50.91 54.30 54. 58.46 ‘ 76.00 
.... 48.46 49.56 ‘ 53.73 ‘ 55.79 


hil ‘ ; 20.57 25.96 f 35.38 uf 30.02 
Northern Rhodesia... ; ‘ 19.38 25.98 ; 31.36 


21.35 26.28 29.16 30.48 30.00 29.96 
United Kingdom 99 22.38 27.58 32.68 31.55 28.06 29.50 
United States 44 21.61 24.50 24.50 29.04 29.80 29.80 


LEAD (100 pounds) } 


NG 6. 6c6 wna. b 0 icatace aud a aes peas on mas re, eta coo 
Canada F ; . ; : i 45 13.10 ‘ 12.75 
United States - 4 ‘ ‘ : F .52 13.50 i 13.00 
United Kingdom ‘ j : a ‘ j -76 11.55 , 10.31 


LINSEED OIL (100 pounds) * 


United States 
United Kingdom 


NITRATE (short ton) 


PETROLEUM AND PRODUCTS ! 
PETROLEUM (barrel) 


Venezuela 
Saudi Arabia 


United States 
PETROLEUM PRODUCTS (barrel) 


, Gasoline 
United States: Fuel Oil 


QUEBRACHO (100 pounds) 
Argentina 
Paraguay 
United Kingdom 
United States 


SucaR (100 pounds) 


Caba To US........ 
To other countries 

Philippines 

Dominican Republic. . 6 

United States 


t 67 
1 








Prices aces '¥9; teen's Prices of Major World Trade Com 















Exporting or Importing 


1954 
Countries 1937 1938 1948 1949' 1950 1951 1952 1953 Jan Feb Mar Apr May 


World Exports 


Per Cent of 
in 1952 

Per Cent of 
Country’s 
Exports in 
1951 or 1952 


June 










































COMMODITIES EXPORTED PRINCIPALLY BY THE STERLING AREA, OTHER ASIA, AND AFRICA 
Cacao (100 pounds) * 


British West Africa. . . 57 .... 10.24 5.22: 35.96 24.62 30.18 35.40 32.24 30.51 34.62 36.40 46.24 50.30 49.54 
French Colonies... .. . ee ee .... 16.64 22.24 31.84 35.11 35.42 33.54 51.97 53.52 sera re ae 
EN ELE Losis sxc 10 eo? aa 3.41 23.79 10.35 22.25 26.09 26.64 24.26 34.88 36.62 42.06 44.48 47.98 |... 
United States........ 8.40 5.30 39.78 20.76 32.05 35.60 35.40 37.12 54.20 53.50 57.80 61.90 63.90 64.29 
United Kingdom..... Para 5.11 34.24 34.24 24.96 35.69 36.40 35.08 49.22 54.00 59.75 60.53 68.12 65.62 
CoPRA AND COCONUT OIL 
Copra (100 pounds) 
Philippines.......... 48? 33 2.94 1.36 11.68 7.09 8.12 8.19 5.58 8.30 8.97 8.36 7.24 6.71 6.71 
Indonesia........... 24? 6 2.94 1.60 12.52 10.05 9.04 9.04 6.21 8.56 8.95 8.60 8.75 7.96 7.26. .... 
United States........ 3.70 1.95 18.99 8.76 10.09 10.88 7.58 10.46 11.00 10.25 8.88 9.00 8.75 8.62 
United Kingdom..... ica 2.50 ata .... 11.88 18.17 8.61 10.65 11.76 11.08 9.47 9.12 el baw 
Coconut OIL (100 pounds) 
Philippines......... 48? 33 5.93 2.95 22.22 14.51 15.18 15.87 10.54 15.56 16.10 15.20 18.61 12.70 12.70 
Ra se kb x So 5 21? 16 5.88 3.03 13.68 18.08 15.56 18.18 10.47 13.99 15.42 14.51 12.41 12.12 12.28 


See oe ee sats -... 24.24 19.00 15.94 19.23 11.73 14.54 16.23 15.80 


United Kingdom... .. 86 3.49 19.06 19.06 13.25 15.54 14.42 15.25 16.75 17.25 15.50 15.18 15.13 13.62 | 
United States... "96 6.14 26.28 17.81 18.38 18.49 13.47 19.00 19.30 17.90 16.40 16.40 16.60 16.00 


JUTE AND BAGGING 
JUTE (Short ton) 


CO 


United States........ 94 86 370 377 310 462 294 263 301 288 278 290 287 274 
BuRLaP (100 yards) 


MANILA HEmp (100 pounds) » 


Philippines.......... 93 12 5.381 2.54 18.99 19.60 19.27 22.30 13.93 13.82 12.44 11.21 10.18 10.40 10.26 .... 
United States........ 10.40 6.50 28.15 28.39 26.57 31.90 23.59 24.10 22.30 19.40 19.30 19.40 18.50 18.75 
United Kingdom..... .... 4.73 16.04 .... 16.98 22.44 16.62 15.82 18.88 18.26 12.386 12.19 ........ 
UN e556 a ois ian 2s aie sims 35.83 32.55 23.59 22.88 21.43 19.96 19.27 17.75 


MUTTON AND LAMB (100 pounds) ° 

New Zealand........ 93 20 11.98 12.20 165.69 .... 12.48 18.50 15.55 17.96 19.26 19.27 
RICE (100 pounds)?4 

ere 31 74 # 1.31 


24 6.85 6.85 4.99 6.61 6.88 ‘ 6.25 6.25 6.25 6.25 


United States....... 


RUBBER (100 pounds) * 
SR os sons us sss epg 
Indonesia........... : ; : ; ; : j ; cite 
NEE eet 7 25 8.6 13.8 9.8 15.7 34.2- 54.8 38.7 32.4 28.6 28.6 28.6 28.6 

United States........ 

United Kingdom..... 


25 





EXPORTS OF OTHER EXPORTERS: IN PER CENT 


World Country's World Country's 
Exports Exports Exports Exports 













World Country’s 


World Country's 
Exports Exports 


Exports Exports 









*Cacao: ¢RIcE: ‘TIN: »BACON AND Ham: 
Ecuador... 5 4 22 Thailand. ; 24 47 Indonesia. . ‘ 23 10 Netherlands...... 17 1 
Dominican Rep.. . 4 13 Tt. siewe 7 8 Bolivia. .... ee 22 59 MEE, vo caduass 7 ; 
Panama..... ; sis 8 Egypt...... 1 1 Belgian Congo.... 8 9 

Ecuador..... 2 14 Thailand. . 7 10 iFisn: 

bMANILA HEMP: Brazil..... : 4 1 Norway.......... 23 16 

| SR 3 10 eWooL: DR Ree hce apse 12 2 
eRUBBER: Argentina..... 7 16 ID ava ios Sasae'e 8 5 

*MUTTON AND LAMB: Thailand......... 8 27 Lebanon...... oa 7 BI 5 0s es <0 9 91 
Australia... ‘ 4 BOOGIE... 5 ees 8 3 
Argentina. . 3 | ery 6 





1 January /August 1949. 





2 In per cent of coconut oil and copra combined. *In per cent of jute and burlap combined. 
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Exporting 
Ce 


—— 


Tea (100 


India: 


Ceylon 
United 
United 
Tin (100 
Malay 
United 
United 
Nether 
Woo. (1( 
Austr 


New | 
Union 
Urugu 


Unitec 


BACON A 
Denm: 
United 


BUTTER 


New |! 
Denn 
Nethe 
Austr: 


Unite 
FisH (10 
Cana 
Unite 





modities Expressed in U.S. Dollars 


Exporting or Importing 
Countries 


World Exports 


Per Cent of 
in 1952 


TEA (100 pounds) 
-— To U. K.. 
nala: To Others 
Ceylon...... 
United Kingdom 
United States 


Tin (100 pounds) ‘ 


Malaya 


United States 
United Kingdom 
Netherlands 


Woo (100 pounds) « 


IE 5 nx -0-00 uae 
New Zealand....... 
Union of So. Africa... 


United States 


BACON AND Ham (100 pounds)» 


BUTTER (100 pounds) 
New Zealand........ 


Netherlands......... 
DIE. 5 coos cess 


United Kingdom 
FisH (100 pounds) i 


Exports in 


1951 or 1952 


Per Cent of 
Country,’s 


1937 1938 1948 1949! 


1950 1951 


54. 
§2.! 
46. 
49. 


130. 
127. 
135. 
136. 


134. 
98. 
3a. 


77.0 
69. 
ae 
74.6 108.8 


66. 
56. 
61. 
62. 


1952 


aaron 


Onm bo 


ao 


ror. 


3 


Prices 


AvucGustT 1954 


196¢—$________ 


1953 Jan Feb Mar Apr May June 


48. 
49. 
50. 
47. 
44. 


on wee 


89. 


95. 
91. 
92. 


mow be 


76. 
65.5 
71. 
63. 


a nwoKo 


COMMODITIES EXPORTED PRINCIPALLY BY EUROPE 


27.1 30.1 
21.9 24.4 3 


36.5 
52.6 


22.7 
24.9 


33 


For descriptive notes see page 31. 


31.0 
41.0 


Freight Rate Indexes Expressed in U.S. Dollars 
(January/June 1950=100) 


1937 


VOYAGE CHARTERS 
Tramps 
Danish index 
Norwegian index. . . 


Swedish index...... 
i eee 


Tankers 
U. K. routes 
U. S. routes 
TIME CHARTERS 


Tramps 
Norwegian index... 


‘ December. ’ November. 


1949 1950 


July / 
Dec 


Jan / 


1938 1947 1948 Aug 


213 
187! 


201 
227 


* May/September. 


1951 1952 


178 
236 150 
191 161 
235 X 149 


142 


281 
312 


212 
244 


1953 


——1953—— 
Jan/ July/ 
June Dec 


—_——————— 1954——____——_ 


Jan Feb Mar Apr May June 





Prices 


Wholesale Prices 


1937 1938 1948 1949* 1951 1952 1953 


50. =—s:101 97 111 108 106 
53 100 103 118 119 119 


Latin America............ 47 99 94 110 112 i111 


DOLLAR COUNTRIES 
Costa Rica.......... 43 103 91 107 103 98 
Dominican Republic. . 3 ii 120 125 112 113 112 
Ecuador pu ee sa ao Ae aes Bass 
El Salvador.......... 74 106 100 107 
Guatemala.......... ... ae 93 106 105 105 


126 123 128 126 
Venezuela 105 107 104 


NoN-DOLLAR COUNTRIES 


121 135 
103 102 


Continental EPU Countries 121 122 
SO SSeS 134 149 

i 121 114 

128 124 


Germany... 
Italy 114 108 
Netherlands......... 122 120 


SN ce a cite 

132 140 
Switzerland 112 109 
| EERE re 


United Kingdom 


125 
143 
98 


7 123 
New Zealand 129 
Union of So. Africa... 132 


Rest of the World 


104 
136 


144 
102 
100 


The country data for wholesale, export, and import prices are the 


INTERNATIONAL FINANCIAL STATISTICS 


1950 =100 


1954 


106 (Jun) 
111 (May) 
108 (Mar) 


102 (Jun) 
106 (May) 
124 (Jan) 
110 (Apr) 


95 (May) 
107 (Apr) 


91 (Apr) 
117 (May) 
118 (Jun) 
105 (May? 
117 (Jun) 
129 (May) 
116 (May) 
108 (May) 
116 (Apr) 
135 (Jun) 
105 (Mar) 
130 (May) 
106 (May) 
122 (Apr) 


126 (May) 


123 (Mar) 
141 (Mar) 
“99 (May) 
120 (Mar) 


126 (Mar) 
132 (May) 


100 (May) 
137 (May) 


145 (May) 
102 (Apr) 
93 (Apr) 


Price Indexes Ex 


Export Prices 


1937 1938 1948 1949° 1951 1952 1953 


58 
53 
38 


17 
391 
24 
20 
27 
AT 


54 
48 
32 


15 
32! 
18 


17 


25 


“45 


17 


111 106 114 = 114 
101 111 118 = 126 
87 112 105 


99 92 
111 104 
112 94 
116 =6119 


109 107 
117.117 
98 = 94 


113 
122 
105 


1954 


113 (Apr) 
114 (May) 
121 (May) 


127 (Jun) 

93 (May) 
115 (May) 
154 (May) 


153 (Feb) 
104 (May) 


192 (May) 
116 (Apr) 


115 (Mar) 
110 (May) 
106 (Mar) 


114 (Q-I) 
118 (May) 
101 (Mar) 
124 (Apr) 
133 (Q-I) 
107 (May) 
107 (Mar) 


119 (May) 
103 (Jun) 


91 (Mar) 
104 (Mar) 
97 (Feb) 


117 (Mar) 


143 (Mar) 
92 (Feb) 
131 (Mar) 


“88 (Apr) 


national indexes (as carried on the country pages) converted to indexes 
of prices expressed in dollars at official rates of exchange. For countries 
employing multiple currency practices, however, the rates used were: 
Austria, effective average rate; Costa Rica, controlled free rate for 
imports from 1949 to date; France, average of official and free rate for 
1948 through August 1949; Indonesia, basic non-dollar rate from Feb- 
ruary 1952 to date; Lebanon, free U. S. dollar rate from 1948 to date; 
Peru, U. S. dollar certificate rate from 1949 to date; Venezuela, controlled 
rate from 1948 to date. 

The indexes of wholesale prices refer to all goods (including both ex- 
ports and imports) in most cases. The indexes refer to home-consumed 


* January /August, i.e. pre-devaluation. 


Page 36 


goods (including imports but excluding exports) in the cases of Australia, 
Denmark, Dominican Republic, Finland, France, the Netherlands, New 
Zealand, Norway, Portugal, Sweden, Switzerland, Turkey, and the 
Union of South Africa. The indexes of export and import prices are 
generally indexes of the unit value of trade. Indexes of wholesale price 
quotations of exports and imports are, however, used for Australia 
(exports), Costa Rica, Ecuador, Finland, Guatemala, Peru, the Philip- 
pines, Portugal, the Union of South Africa, and Venezuela. 

The export price indexes of the Dominican Republic, E] Salvador, and 
Venezuela are estimated from the prices of their principal export com- 
modities. Similar estimates have been used to fill gaps in the current or 
past data of other countries. 
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44 40 97 93 125 119 114° 117 (Apr) 132 135 114 114 91 96 99 97 (Apr) United States 

49 46 99 111 119 111 111 111 (Mar) 108 104 102 = 100 99 114 110 108(Mar) Canada 

58 55 116 113 #116 «118 $114 114 (Apr) 66 58 75 75 97 89 92 107 (Apr) Latin America 
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50 47 141 95 105 102 92 90 (Jun) 34 32 48 72 94 90 101 141 (Jun) Costa Rica 
63! 68! 125 110 120 120 118 += 118 (Apr) 67 58 79 84 92 87 81 80 (Apr) Cuba 
sok dau ese eat ae ssc ee 238 41 33 76 65 97 80 77 101 (Apr) Dominican Republic 
wee fron 76 73 107 +114 #118 = 185 (Apr) Ecuador 
es a teed ree? ea ca 34 31 50 52 94 91 98 135 (Feb) E] Salvador 
112 106 108 104 106 ~=118 (Apr) vies re 60 67 106 110... a one 
Sit wae aa ae Sees me eu ee ae men eas ae — ne ects aoe exico 
62 67 125 115 112 110 107 ~=#105 (Apr) 76 67 80 87 88 85 89 99 (Apr) Venezuela 
NoN-DOLLAR COUNTRIES 
49 50 125 117! 125 129 128 #128 (Apr) 43 34 54 50 80 92 97 155 (Apr) Brazil 
52 oe io aoe TT 6 99 (Apr) nae ee we ios 97 101 117 (Apr) Peru 
57 52 124 122 126 125 115 += # 1138 (Mar) 100 106 102 107 100 += 103 101 102 (Mar) Continental EPU Countries 
68... 126 126 148 148 189 181(May) 119... 97 119 94 103 86 84 (May) Austria 
49 46 115 119 121 116 111 #108 (Mar) 96 102 110 108 110 115 101 98 (Mar) Belgium 
61 57 187 180 128 125 112~—~(i«w«. 102 109 108 113 88 94 Se 52; Denmark 
53 46 938 1138 128 125 112 112 (Q-I) 102 102 #118 «#4112 91 101 105 102 (Q-I) France 
60 55 er er 127 122 106 + # 101(May) 115 1381 ae ks 96 107 116 117(May) Germany 
61 SS 126 120 180 126 117 ~~... 79 84 91 101 95 i ——e Italy 
ne 46 184 127 121 121 107 ®+4108(Mar)~ ... 115 110 + 109 97 98 99 98 (Mar) Netherlands 
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55 125 125 125 = 112 78 67 62 119 96 Malaya 
57 56 130 132 120 124. ...~— ... 82 75 83 84 103 We owes er Other Sterling Countries 
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Most of the area averages are simple averages of the available country The average of Latin America’s import prices is a weighted average 
indexes made after completing one or two-year gaps in the available of the export indexes of the United States (73 per cent), Continental 
series with estimates based on the indexes of similar countries. The E.P.U. countries (18 per cent), and the United Kingdom (9 per cent). 
average of Latin American export prices is a weighted average of price This average has also been used to compute the terms of trade for the 


: —. s Dominican Republic, Ecuador, and El Salvador. The annual average 
relatives of 16 export commodities accounting for over 80 per cent of the of import prices of U.K. Dependencies is a weighted average of the 








total value of Latin American exports. The average of the export prices export indexes of the United Kingdom (48 per cent), Other Sterlin 
of U. K. Dependencies is a weighted average of price relatives of 11 countries (22 per cent), the United States (16 per cent), and Continenta 
export commodities accounting for about 60 per cent of the total value E.P.U. countries (14 per cent). When necessary data are provisionally 






of exports of this area. calculated on the basis of the U. S. and U.K. indexes oniy. 





1 Estimated. 
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PRICES AND YIELDS OF INTERNATIONAL BANK BONDS AND SECURITIES ISSUED 
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4.26 3.94 
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100% 
3.55 
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6.93 10.80 5.49 4.69 
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6.17 5 8 ‘ 
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26.81 26.67 23.11 18.42 10.55% 
25% 41 64 4 71% 
22.27 20.92 8.06 * X 6.66 
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7.25 15.72 11.48 8.20 6.08 
3914 26 39144 ‘561 63% 
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pended. © Prior to 1944, 614 per cent bonds due October 1, 1957. 


7 Callable for sinking fund only. 
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}UED oR GUARANTEED BY GOVERNMENTS AND DENOMINATED IN THE CURRENCY 
ORK, | LONDON, ZURICH, AMSTERDAM, STOCKHOLM, AND TORONTO 
riod § Quotations) 
1953 ——_—_—__—_—_——_-1954 —_—__—— 
13 1944 1945 1946 1947 1948 1949 1950 1951 1952 1953 Nov Jan Feb Mar Apr May June 
i — _— _ _— — — — 101 10054 102% 103% # 103 102% 102% 103% 1 
a ane one one os me ~— = _ 2.552 2.782 2.0382 1.472 1.58? 1.58? 1.60? 1.202 2 
eS — _ 95 984% 101 IX96% 95 92 91 91 91 94% 9454 945% 94% 94% 3 
— _— —_ 2.85 2.48 1.472%2.40 2.55 3.00 8.25 8.25 3.25 2.75 2.75 2.75 2.75 2.75 4 
- —_ — _— —_ —_— — — — —_ — 101% 103% = 104 103% 103 104 5 
i a wn a ai -_ =~ one _ — 3.3, 3.38% 3 3 3.23 3 6 
oi _ — — — — — _ 100% 100% 100% 102 103% 104% 103% 103 104 7 
- _— — — — — — —_— 3.46 3.44 8.46 $3.35 8 3 3 3 3 8 
— — — 96 983 103% 102% 963% 9414 94 944% 96% 98% 9944 99% 99% 99% 9 
= — — 3.24 $3.08 8 2.85 3.22 3.39 3.44 8.42 3.27 3.11 8.05 $3.05 $3.05 $3.01 10 
_ — — — — — — — 983% 973% 984% 100% 103 103 102% 102 102% 11 
_ _— _— —_ —_ —_ — — 3.46 3.53 8.50 3.33 3 3 3 8.262 3 12 
= én ‘es _— — — — 96% 933% 9314 934% 95% 98% 994, 99% 99% 100 18 
- — — —_ — — — $3.21 3.39 3.42 8.44 3.27 3.09 8.0, 3.05 3.05 3.00 14 
ons _ a ome — — _ 96% 95% 9434 954% 98% 100% = 102 1024 101 101% 15 
_ — — — — —_ —_— 3.42 3.49 3.55 83.50 3.32 3.22 8.14 $3.13 3.19 3.18 16 
- _ — = _ -- _- 92 901% 9414 94144 95 95% 963% 96% 98 97% 17 
— — — —_— — _— — 4.11 4.26 3.95 3.94 3.93 3.92 8.84 $3.87 3.79 3.71 18 
- — — _— _ _ — — 97% 100% 190 101% 101% 100% 100% 101% 101% #189 
—_— _— —_— —_— _— — — 3.77 3.36? 8.50? 3.142 38.23? 3.332 3.352 3.20? 3.202 20 
- -- _ — -- -— 99 98 101 99% 101% 102 100% 100% 102 101% «21 
_ — 3.61 3.73 3.302 3.51 3.162 3.10? 3.322 3.452 3.082 3.18? 22 
_ — — — — — — — —_ 101 9934 101% 101% 100% 100% 100% 101% ~— 23 
— — — — —_ —_— —_ — — 3.38? $3.52 3.312 3.312 83.412 3.472 3.402 3.34? 24 
— ~- — -- 1003 — 101% 101% 101 100% 100% 101% 2 
_ _— —_ _ _— — — — 3.41? — 3.302 3.34? 3.382 3.472 3.392 3.36? 26 
—_ — — — -- -- 9914 101% 100% 101% 101% ~= 103 103 103 103% 27 
_ o _ — _ — -- — 4.10 3.78 8.98 3.942 38.942 3 8 8 3 28 
; 100% 103 10314 X83 85 905% 87 82% 884 974% 954% 98%: 99% 100% 99% 100% 100% 29 
4.95 4.28% 8$.027X5.07 4.95 4.88 4.81 5.51 4.82 3.74 $3.97 3.54 X 3.57 8.45 $3.52 $3.45 3.45 30 
100 100 112 103 104 99144 99 85% 8414 884 884% 89% 894 99% 91% 9% 91% 31 
$384 $3.34 2.51% 3.14% 3.06% $3.38 $3.41 4.26 4.87 4.08 4.08 4.08 4.05 4.00 $3.94 3.86 3.88 32 
~ a _ _ = — — 102 102% 105% 103% 1055 104% 105 105 105% 105% 933 
— — — — — _— _ 3.71? 3.62? 2.98? 3.35% 2.942 3.07 8.082 3.022 2.912 2.852 34 
%% 100% 104% 101 101% 99% 97 91% 88 9814 97 9914 100 100% 101 100 100 35 
4.27 4.01 3 2.98% 1.50% 4.08 4.27 4.74 5.09 4.18 4.27 4.12 4.11 4.10 4.08 4.03 4.06 36 
64 82 91 85 764% 90% 81 844 8814 99% 98% 100 101% 100% 100% 101% 4101 87 
§.85 4.48 $8.96 4.81 4.90 4.00 4.60 4.89 4.15 3.53 3.51 8.502 3 1.242 1.24% 3 3 38 
I 55 61 54 47 46 544% 59% 64 55% 59% 60% 61 614% 68% 64% 644% 66 39 
5 x 6.76 6.15 6.95 7.98 8.20 6.99 6.56 6.08 7.03 6.64 6.49 6.47 6.46 6.80 6.15 6.15 5.97 40 
824% 87% 98% 99 100% 98% 100% 100% 101 101 100% 101% 94 91% 91% 94 95 41 
5.35 4.86 $8.64 $8.61 $3.48 $3.73 3.42 3.45 2.75? 2.762 $.40 2.807% 3.67 $3.81 $3.73 $3.64 3.61 42 
4 106% 110% 109% 103% 105 x102% 101% 95% 95% 95% 944%, 97% 98% 994% 99 984 98% 43 
. 2.672 2.072 2.092 2.713% 2.477% 2.68 2.69 3.04 3.03 3.07 8.12 2.93 2.88 2.80 2.82 2.86 2.87 44 
18% 22% 22% 21% #=+®.28% xX 26% 35% 393% 37 36% 36% 38% 39 40 404% 39 383% 45 
B 7.78" §.06" §.81" 6.66" $3.58"X% 10.95 8.58 7.78 8.40 8.65 8.52 8.382 8.23 8.0, 8.01 8.12 8.05 46 
2% 25% 31 34 39 xX 30% £47 45 35 37% 364% 36% 35% 35 36 34 34 47 
. 5.02" 4.71" 4.55" $8.08" 2.64"X% 9.99 6.97 7.16 9.14 8.65 8.82 8.79 9.06 9.25 9.09 9.55 9.63 48 
184% 20% 22 17% 23842284 364% 433% 37 444 4444 45 46 444 43 43 42 49 
? 7.70" 6.55" 5.89" 7.98" 4.48"%X 10.89 8.87 7.16 8.40 7.18 7.45 Tae 7.07 7.88 7.58 7.65 7.72 50 
49, 69% 56 454% 36 41% 46% 53% 52% 53% 52% ~=«55 57% 593% = «65 63% 62% §1 
7.44 6.88 6.72 8.42 10.52 9.45 8.75 7.74 8.06 8.19 8.25 7.94 7.57 7.21 6.50 6.68 6.92 52 
3% 86% 20% 16% 12% 19% 82 434 364% 4434 42% 45% 48 483% 4 483% 45% 47% 53 
8 13 13 13 13 13 13 13 13 13 13 13 13 13 XI 10.04 9.62 9.02 54 
106 112% 112 116 1114% 111% 111% 110% 111% 113 114% 114% 113% 110% 107% 108% 109 55 
: 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 56 
9% 96 973% 90 654 75% 71 17% 913% 101% 100% 101% 103 104% 103 100 100% 357 
6.45 4.85 4.75 5.52 9.12 7.58 8.57 7.74 5.66 3 8.15? ‘2.022% 3% 3 3 5.00 1.95? 58 
214 102 191% 102% 98% 838% 8% 80% 82 83 83 83 83% 8444 84% 87% 87% 59 
4.05 8.462 3.502 8.412 4.04 4.88 4.70 5.20 §.11 5.07 5.04 65.10 4.92 4.86 4.89 4.64 4.65 60 
44 85 91 88% 81 89 77% 894 923% 100% 994% 100% 100% 101 100% 100% 100% £61 
5.69 4.75 4.25 4.52 5.47 4.57 6.08 4.65 4.34 2.48% $3.56 1.682 0.85% 3 2.532 2.63? 2.482 62 
aT. January 15, 1961. 1 Lines 45-46: prior to February 1949, 6 per cent cent for 1949-1950, at 214 per cent for 1951-1953, and at 3 per cent 
ue bonds due February 1, 1961; lines 47-48: prior to 1949, 5 per cent bonds thereafter. '! Current yield. '!? Prior to 1941, 6 per cent bonds due 
ds due 1959; lines 49-50: prior to August 1949, 6 per cent bonds due July October 1, 1961. '%In default. '4Prior to April 1954, 7 per cent bonds 
ue 1962. On these bonds interest paid at 114 per cent for 1948, at 2 per due November 1, 1951. '5 Mortgage Bank of the Kingdom of Denmark, 
ad Government bonds quoted, on prices 
ils ff of each series, see Page 212. Page 39 
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URUGUAY 
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national government. 
government. 


Market 


Amsterdam 


Stockholm 


London 


.London 


New York 


London 


.New York 


London 
Zurich 
New York 
London 2% 
New York 
London 
New York 
London 


.. Zurich 


Zurich 


.New York 


London 
Zurich 
Stockholm * 
London 

New York 
London 
London 
London 


Zurich 
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Coupon 


4% 


4% 


1-3% 
64% 
6% 

234% 


234% 


~ 
\~e 
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| 


3%4% 
3% 
1-3% 
6% 
8% 
34% 


4% 


Maturity 
Apr 1968 


June 1967 
Jan 1932 
Jan 1963 
Jan 1976 
Jan 1976 7° 
Oct 1969 2! 
Oct 1969 2! 
Oct 1969 2! 
Jan 1977 22 
July 1977 24 
Feb 1964 25 
July 1969 26 
Jan 1968 27 
Jan 1968 28 
Dec 1978 
Apr 1962 
Apr 1965 
Dec 1966 *! 
June 1971 
Apr 1966 
1970 

mon 1997 38 
Oct 1961 


Jan 2002 
Apr 1967 


Sept 1970 


New York 3%-44%%*%4 May 1979 


London 


guaranteed by the national government. r 
414 per cent bonds of the national government due April 15, 1962. 
17 Trading suspended. 
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Aug 1999 
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Call 
Price 
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(End of Period 


1937 1938 1939 1940 1941 1942 1943 





Apr & Oct 
June 1957 
Any time 
Any time 
Jan & July 
Jan & July 
Oct 7 

Oct 7 

Oct 7 

30 days 

30 days 

90 days 

90 days 

Jan & July 7 
Jan & July? 
3 months 
Apr 1958 
Apr & Oct 
Dec 1961 
June & Dec 
Apr & Oct 
6 months’? 
Jan & July 
Apr & Oct 
Jan & July? 
Apr 1965 
Sept 1964 


May & Nov’ 


Any time 


16 Prior to February 1954, 


18 Guayaquil and Quito Railway, guaranteed by 
19 City of Alexandria, guaranteed by national 


20 Prior to 1946, 6 per cent bonds due 1957. 
debt adjustment plan of 1953, 7 per cent bonds due October 15, 1949. 
22 Prior to 1947, 7 per cent bonds due December 1, 1951. 
interest was paid at 1 per cent, for 1950-1951 at 2 per cent, and there- 


21 Prior to 


For 1947-1949 


eee eee eee. at 


100 Price — _ 0 16 17 17 17 
Yield % — _ 8.86 § 
100 Price — — — — _- 
Yield % — — — - = 
100 ~—— Price 7% 8% 6% $54 10% i414 
Yield % 13 13 1 13 13 13 13 
100 Price 101 921% =80 55 17 90 101 
Yield % 4.00 4.66 5.73 8.91 6.13 4.95 4.08 
100 Price — -—— — — — — — 
Yield % — _- -— _ — 
100 Price 30 10 11% 7% 12% 25 30% 
Yield % 15.88 \3 13 13 13 13 13 
105 Price 3034 261% 11% 124% 7 17 7 
Yield % 16.261. 19.05" 44.92" 40.8211 — —_ _ 
100 Price 55 44 5% 6% 6 10 84 
Yield % 15.89 17.41 5 5 5 5 5 
100 Price 30 31% 8 14 13% 13% 11 
Yield % 8.331 12.705 5 5 5 5 
100 Price 7814 76% 65% 46% 6% 17 v7 
Yield % 9.90 10.389 12.61 § & s 6 
100 Price 57% 49% 49% 15 11% 17% 388% 
Yield % 10.26 12.08 12.25 § 8 5 
100 Price 717% §=80% 79 62% 7 7 W 
Yield % 9.18 8.89 9.20 12.45 § $ & 
100 Price 62 53 57 30% 12 16 15% 
Yield % 10.48 12.85 11.62 21.08 5 ‘ 
10027‘ Price 23% 1 % 3% 54% 914 11% 
Yield % 13 13 13 13 13 13 13 
10028 Price 3% 1 1 3% 29 14 16% 
Yield % 13 13 13 13 13 13 13 
100 Price — = 724 39 49 56 63% 
Yield % — — v.43 * 5 5 8 
100 Price — — — _— — — — 
Yield % — — — — — — — 
100 Price 103% 103 64% 3937 37 781% 96 
Yield % 3.622 3.62% 7.29 12.62 12.75 6.03 4.54 
100 Price 92 90 60 50 70 79144 84% 
Yield % $3.56 3.70 6.42 7.92 5.50 4.66 4.27 
100 Price ce 954% 52 33 41 47144 59% 
Yield% — 8.24 6.66 10.15 8.47 7.48 6.04 
100 Price 103% 103% 2 50 50 16 75 
Yield % $.26% 3.173 — 8.64 8.73 § s 
70 Price 12% 15% 8 8 29 32 34% 
Yield % 5 5 5 5 6 10.89 10.83 
100 ~—~Price 11 9% 8% 6% 77 18% 19 
Yield % 13 13 13 13 13 13 13 
100 Price 12% 10% 11% #10 14% _ «229 26 
Yield % 18 13 13 13 13 13 13 
100 Price 81% T7 664% 60 73 8914 94 
Yield % $3.84 4.09 4.78 5.30 4.34 3.47 3.29 
100 Price a — feet _ a = <a 
Yield % = a aan 
100 Price -— — _— — — — — 
Yield % — — _ om — aaa ae 
100 ~—~PPrrice 50 39 47% 40 524% 62% 67% 
Yield % 7.98 10.06 8.50 9.99 7.87 6.73 6.46 
100 Price 54% 44 49 49 69 671% 71% 
Yield % 6.61 8.15 7.33 7.35 5.24 5.37 5.07 
after at 3 per cent. 23 Maremmana Railway, guaranteed by national 
government. 24 Prior to 1947, 5 per cent bonds due 1959. For Septem 








ber 1947-July 1950 interest was paid at 1 per cent, thereafter to July 
1952 at 2 per cent, and thereafter at 3 per cent. 25 Prior to January 1953, 
61% per cent bonds due February 1, 1954. 26 Prior to December 1952, 
6 per cent bonds due July 10, 1959. 27 Prior to 1946, 4 per cent bonds 
due December 1, 1954. Present bonds pay U. S. $5.58 on a redemption 
value of U. S. $206.19. Prices are quoted in per cent of old par value 
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$$$ 


oR GUARANTEED BY GOVERNMENTS AND DENOMINATED IN THE CURRENCY 
LONDON, ZURICH, AMSTERDAM, STOCKHOLM, AND TORONTO 


Quotations) 


1944 1945 1946 1947 1948 1949 1950 1951 1952 


10314 101% 103% 99% 93% 97 

. : . 4.05 4.57 4.27 
as 95 100% 93 98 9614 
_ — 4.40 3.97% 4.61 4.18 4.33 


29% 6 25 20 27% 34 384 
13 13 13 13 13 13 
102% 102% 97% 96% 96% 95% 75 
3.00? 3.00? 4.44 4.57 4.60 4.77 7.97 
— 56% 58% 63% 64 64 
—_ 7.10 6.95 6.48 6.44 6.51 
52 58 63 67% 6714 
7.18 6.48 5.99 5.59 
17 


7% 
5 
4% 
5 


17 18% 8 42% 
. 8.48 8.96 ‘ 8.90 
64 82% xX 52% 47% 
: . 6.76 ; 8.02 


17 17 17 893% 
5 5 5 5 


28/4 284 41 71% 
5 tL) 5 5 5 


10% 4% 5% 8% 
7.75 18.24 16.62 ' 10.383 
19 12% 18% 29 
7.89 12.57 12.59 i 7.50 
9314 71% 100% 963% 
5.45 7.34 2.95? ‘. 5.23 
— mone — 97 
— ov — ; 4.37 
104% 86% 95% 9914 
$ 5.52 4.67 ‘ 4.82 


102 95% 96% 87% 
1.50? 8.51 83.44 3 4.54 
84 664% 7 80%% 
4.03 ; 5.67 ‘i " 4.51 
9634 97 9914 
3.99 3.99 ; ‘ 3.80 


55 58% 68% 
6.32 5.92 ‘ ‘ 4.73 
18% 15% 3914 
18 17.44 ‘ ‘ 7.68 
32 2314 60 66 
13 13 13 13 
98 88 93 80 
3.13 ; 3.57 ‘ 3.35 4.01 
— — l4 92% 88 
= 4.24 4.74 
sis a — ‘od 9614 
— — 4.28 
954% = 83 78% é 93% 935% 8414 
4.40 5.22 5.62 . 4.54 4.54 5.21 
954% 86% 85% 3 74% 60% 51 
3.72 4.16 4.22 ‘ 4.92 6.09 7.21 


(U.S. $1000). 28 Prior to 1946, 4 per cent bonds due January 1, 1945. 
From 1946 through January 1954, the same issue under the adjustment 
plan. These bonds paid U. S. $4.65 on a redemption value of U. S. $100. 
Prices are quoted in pounds sterling in per cent of old par value (£100). 
Present bonds pay U. S. $2.84 on a redemption value of U. S. $103.09. 
rices are quoted in per cent of old par value (U.S. $500). 29 No quota- 
tion. 30 Morocco Railways, guaranteed by French Government and 
Cherfien State. 3! Prior to February 1954, 3 per cent bonds due August 


Government bonds quoted, on prices 
of each series, see Page 212. 





1953 - — ——1954————_—_—_. —— 
1953 Nov Jan Feb Mar Apr May June 


102 102 102 101% 102 102% 103% 102% = 63 
3 3 3 3 8 3 3 3 64 
100 100 100 100 100 SO) aecm | kaes 65 
4.00? 4.002 4.002 4.00? 4.002 4.05 .... .... 66 
42 40 45 48 53 51 53% 67 
13 13 13 13 13 13 13 68 
80 80 80 75 75 75 75 69 
7.39 7.83 7.09 8.06 8.23 8.39 8.62 70 
654 654% 65% 6814 66 68% 71 71 
6.42 6.39 6.10 6.38 6.06 5.86 72 
70 70 70 70 70 73 73 
5.46 5.36 5.40 5.42 5.45 5.22 74 
"7 12% 74 82% 18% 75% 75 
— 8.77 8.56 7.37. 7.93 : 8.38 76 
69 73 77 864% 7 4 64 77 
9.50 8.98 8.50 6.38 — ‘ 9.69 78 
80% 88 894 91% 91 84 79 
6 $ é é ‘ s 6.69 80 
52% 538% 53 554% 55% 55% 81 


7.25 7.13 7.22 6.89 6.93 6. 6.98 82 
60 59 59 59 59 62 83 
6.40 6.42 6.45 6.51 6.54 6. 6.26 8 
86% 8714 88% 90% 90% 92% 85 
8.50 8.37 8.17 7.89 7.67 “ 7.58 86 
90 85% 91% 90 88 4 90 87 
11.80 11.28 10.58 10.89 11.82 11.34 88 
9% 9% 9% 95% 9% % 9% 89 
9.91 10.05 9.98 10.04 10.15 10.38 90 


29 28 Xx 16 16 16 16 91 
7.98 8.16% 5.05 5.10 5.13 5.21 92 


103% 104% 104% 103 103% 100% 93 
3 3 3 3 1.452 94 

104% 103% » 95 
2.802 2.98? can 
101% 102% 1005 97 
2.102 3 1.452 98 
8844 884X 94% 96% 96% 94144 99 

4.61 4.71% 4.92 4.75 4.79 4.86 100 

93 96% 96% 96% 95 95% 4101 

3.5, 3.29 3.29 3.30 3.39 3.33 102 

99144 99% 99144 99% 98% ........ 108 

3.80 3.80 3.80 $3.88 $3.93 .... .... 104 

6614 69 69 69 68 6814 105 

4.99 4.46 4.50 4.55 4.78 4.76 106 

39% 41% 42 43144 45% 49% 107 

7.98 Fava 7.59 7.35 7.05 6.50 108 

60 68 69144 71% 69 70 73 109 

13 13 13 13 13 13 13 110 

11% 171% 1% 1% 3% 81% 81% 111 

41h 4.08 4.10 4.12 4.07 $3.92 3.93 112 

91144 92144 93144 934% 938% 94 9414 118 

4.43 4.39 4.35 4.28 4.15 4.17 4.15 4.13 114 
1011 995% 100% 101 100% 101 101 100%4 115 
3.832 4.03 3.942 3.88% $3.90? 3.882 3.882 3.932 116 


91 9% 9% 90% 938% 938% 94 94% 117 
4.74 4.74 4.72 4.78 4.56 4.56 4.538 4.49 118 
57% 5714 5914 59 57% 58 58 60% 119 
6.44 6.41 6.25 6.24 6.44 6.42 6.36 6.13 120 
1, 1963. %2 Mortgage Bank of the Kingdon of Norway, guaranteed by 
national government. *3 Prior to 1948, 6 per cent bonds due December 
1, 1960. For 1949-1950 interest paid at 1!4 per cent, for 1951-1952 at 
2 per cent, and thereafter at 3 per cent. * Interest paid at 334 per cent 
per cent from November 1, 1937 to November 1, 1939; at 4 per cent to 
November 1, 1943; thereafter at 414 per cent. 


103% 105% 105% 
3.19% 2.572 2.54? 
101% 101% £«101% 
3 3 3 








° VOLUME 
Ar gentina INTERNATIONAL FINANCIAL STATIsTICcs | 
— 
1937 1938 1939 I 1945 1946 1947 1948 1949 1950 1951 1952 1953 Jan 
Exchange Rates 
OFFICIAL SELLING (Pesos per U. S. Dollar: End of Year) 
1 Preferential................ - — 3.73 3.73 3.73 3.73 3.73 {3-79.} 5.00% 5.00 5.00 5.00 5.00 
2 RE i i eS oi 3.20 3.64 4.23! 4.23 4.23 4.23 4.23 6.09? 7.50 7.60 7.50 7.50 7.50 
. 10.26 ~ 
3 ct _ we — 4.94 4.94 4.94 4.94 {i164 molt on Sei es 
OFFICIAL BUYING 
4 Eek ean cba aeew's — — — — — 5.00 7.20? 60 
5 Preferential................ - oe so om sn ite re 1 te tM " 
6 OT ine 3.00 3.21 3.36! 3.36 3.36 3.36 3.36 3.36 5.00 5.00 5.00 5.00 5.00 
7 CONTROLLED FREE RATE........ 3.41 4.38 4.40 4.07 4.10 4.02 4.81 9.02 14.03 14.37 18.95 13.95 18.95 
8 CuRB RaTE (Notes)............ 4.80 9.25 15.80 19.50 27.60 23.20 20.85 23.50 
Gold and Foreign Assets " (Millions of U. S. Dollars: End of Year) 
B® Ghepreas, aK. ................- 539 426 486 xX 1,663 1,696 1,071 809 
11 eg 444 ee 473 1,197 1,072 "322 143 
12 Foreign Exchange.......... 95 138 X 466 624 749 666 
Related Data from U. S. Sources 
18 SHORT-TERM ASSETS IN THE U. S. 58 77 113 236 216 201 302 250 139 130 132 
1h Government and Banks..... mete eis est pats ria a's cue 264 214 100 86 94 
16 Business and Individuals... . 37 36 38 44 38 
Trade and the Balance of Payments 
VALUE OF TRADE (In Pesos) (Millions of Pesos) 
20 ee sole Dinas e's 2,311 1,400 1,573 2,498 3,973 5,505 5,542 3,719 5,427 6,718 4,392 7,107 489 
21 GON By owt ek <n evinces 1,558 1,461 1,838 1,154 2,382 5,349 6,190 4,642 4,821 10,492 8,361 5,655 362 
VALUB OF TRADB (In Dollars) (Millions of U. P- Dollars) 
22 le ewe cn anes xk 757 408 481 739 1,167 1,614 1,626 934 1,168 1,178 709 1,148 82 
23 PME Rs. os ccs schon 482 440 325 295 588 1,845 1,590 1,073 1,045 1,442 1,196 862 46 
VOLUMB OF EXPORTS (1948 =100) 
24 NE Bd ke cds Sik ods 181 90 221 110 65 104 100 85 128 114 8 117 as 
25 RS re re es aii 860 105 127 23 90 93 100 43 31 12 25 42 —— 
26 te ee ie onic as 61 80 80 97 119 99 100 64 17 $2 52 17 110 
Assets of the Central Bank (Millions of Pesos: End of Year) 
$0 FOREIGN ASSETS............... 1,656 1,806 1,619 % 6,689 6,807 8,686 2,795 2,639 98,847 2,992 2,612 93,855 2,792 
Domestic Loans & INVESTMENTS 
$1 Government.............. 568 595 560 950 1,811 1,301 1,786 1,770 2,028 2,077 2,127 8,907 2,128 
$2 CREDITS TO OTHER BANKS...... — — — — 8,060 18,788 18,895 24,026 27,677 35,684 40,573 47,141 40 , 28¢ 
Assets of Other Banks (Millions of Pesos: End of Year) 
40 Domestic LOANS & INVESTMENTS 3,234 3,217 3,294 X6,188 8,440 13,957 20,058 24,157 27,996 33,797 39,648 41,008 
41 Govermment............... 307 263 336 12,465 2,958 3,248 3,445 3,784 4,058 4,269 4,568 4,56: 
42 Official Entities............ 2.927 2.954 2.958 X 409 1,461 4,294 7,858 10,194 10,619 11,092 11, "926 13,395 
43 Business and Individuals... . , , ° ¥8,814 4,022 6,414 8,754 10,179 18,318 18,4386 23,154 23 , 04¢ 
RE FON i ob acsia'é-a x 689 630 785 12,406 887 1,126 1,016 1,206 1,421 2,364 3,084 3,54 
Currency and Deposits (Millions of Pesos: End of Year) 
50 Money SUPPLY................ 2,456 2,851 2,551 26,771 9,042 10,908 14,878 18,882 28,610 28,142 31,891 32,91! 
§1 SOIT. on oc nccseas0cases 1,049 1,088 1,068 X 2,581 3,579 4,772 6,787 9,066 11,912 15,867 18,262 17,49 
52 Deposit Money............ 1,407 1,313 1,488 X¥ 4,190 5,463 6,186 8,141 9,816 11,698 12,775 18,629 15,42 
53 Time DEPOSITs.. E 2,281 2,224 2,171 3 4,524 5,895 5,915 6,987 7,909 8,708 9,257 10,855 ee 10,33 
54 GOVERNMENT DEPosiTs . ae 125 110 176 X 918 1,826 2,669 2,596 2,516 2,695 3,789 38,926 aide 4,06 
55 BANK CLEARINGS ’............. 4,056 3,700 3,899 6,890 9,428 12,400 15,916 16,360 18,870 25,812 27,289 30,254 30,78 
Money and Capital Market : (Per Cent: Average of Months)» 
70 GOVERNMENT BonpD YIELD...... 4.99 4.99 4.97 x3 4.18 xX 3.11° 3.20 3.26 8.26 8.26 8.26 3.26 325 3.2 
(Per Cent: ae yf av 
71 TREASURY BILL RATB.......... 2.265 2.39 2.60 64 1.08 1.4 1.50 1.53 1.50 1.49 wre 1.6 
(1948 =100: unt of Months) ° 64 
72 SHARE Prices (General)......... 147 15 39 55 83 100 88 73 71 56 f 
Prices and Wages (1948 = 100) 
80 Cost oF LIVING¢.............. 49 49 50 66 78 88 100 131 165 225 812 324 32 
81 WaGEs (Monthly Earnings)¢..... 81 ale 82 as 52 100 135 165 209 257 fata ee 
Production and National Income (1948 = 100) 
90 INDUSTRIAL PRODUCTION........ 56 61 17 86 98 100 97 100 103 97 96 
AGRICULTURAL PRODUCTION 
91 SEM EP ee 108 198 68 76 108 125 100 99 111 40 145 108 
92 a 128 141 300 103 169 151 100 24 77 59 103 154 
93 EES ere 856 826 250 223 239 218 100 156 129 72 135 92 
94 et ce 88 96 106 121 124 114 100 99 103 100 100 oa 
95 EMPLOYMENT (Manufacturing). . . 60 sah 55 87 94 99 100 99 97 98 94 
(Billions of Pesos) 
96 Gross DOMESTIC PRODUCT...... 9.8 8.9 9.8 16.6 20.0 26.0 37.9 73.0 
rrr —_—_— 
* Monthly totals and 12-month averages. > Monthly data prior to 1946 based on daily quotations. ° Beginning 1947. Data ' Beg 
Page 42 from 1944-1946 based on Friday quotations; prior to 1944 on last Friday of month quotations. 4 Buenos Aires. June 
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_—————$—$ 1953———_——————______--_____— ——————_ ——_1954——_—____________ 
Jan Feb Mar Apr .May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June 


(Pesos per U. S. Dollar: End of Month) 
5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 
7.50 7.50 7.50 7.60 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 


00 5.00 5.00 5.00 
-50 7.50 7.50 


or 
or 


00 1 
.50 


~ 
or 
o 
~ 
~ 


f 
7.60 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 4 


5 
5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 6 
18.95 13.95 13.95 13.95 18.95 13.95 13.95 13.95 18.95 13.95 13.95 13.95 13.95 13.95 13.95 13.95 138.95 13.95 7 
23.50 22.40 23.10 23.40 23.55 23.60 23.80 21.95 22.00 22.10 20.00 20.85 22.45 at ee iw. 8 


(Millions of U. S. Dollars: End of Month) 


10 
11 
12 
132 143 142 152 153 156 151 146 147 143 137 130 139 161 170 175 174 ice ee 
94 106 105 113 113 117 113 104 104 100 94 86 95 116 126 131 129 one ee 
38 37 88 89 40 39 38 41 42 43 43 44 44 44 44 44 45 ek. ae 
(Millions of Pesos) 
489 565 618 674 619 730 601 598 615 575 494 613 442 495 sea sanata re ee 
862 411 439 436 437 461 430 457 521 572 527 615 591 507 Eats oe Sale aus 
Cone of U.S. an 
82 75 94 87 99 95 126 102 90 96 91 Siig cae ae bial sags beer 
46 53 54 64 63 83 69 69 94 72 97 98 ene a ack pate sc eshd — ae 
(1948 = 100) 
—> 30<—- ——> 122<——- ——> 141<—— 199 139 161 99 138 127 127 101 cee 
—_>»  27<—_- —_—_> 30<—— ——> 60<—— 41 50 68 50 51 15 17 51 cone 
110 134 108 112 111 158 37 30 55 28 7 28 33 50 48 67 aes sedeaeay a 
(Millions of Pesos: End of Month) 
2,792 2,961 3,201 3,404 3,605 3,681 3,756 3,800 3,798 3,845 3,888 3,855 3,904 4,055 4,183 4,287 4,252 .... go 
2,123 2,826 2,753 2,950 3,351 3,217 3,210 3,201 3,190 3,171 3,464 3,907 3,898 3,879 3,855 3,834 3,808 tore. we 
40,286 40,908 42,338 43,194 42,717 43,047 43,796 44,067 44,738 45,226 45,593 47,141 46,527 47,384 49,258 49,975 50,168 ia 
(Millions of Pesos: End of Month) 
41,008 41,919 42,251 42,485 42,468 42,748 42,962 43,400 43,859 44,042 44,600... pages ane “ears gate’ bx aaa 
4,563 4,560 4,414 4,428 4,455 4,487 4,497 4,495 4,495 4,495 4,633 .... Bat ae wae ce Re boas aan 
13,399 14,567 15,259 15,287 15,229 15,3829 15,864 15,417 15,508 15,421 15,340 .... oF pains saris ne te a 
23,046 22,793 22,578 22,770 22,784 22,932 23,101 23,487 23,855 24,126 24,628 ...... Sor ilar, sass shes ates a 
3,548 8,610 8,724 3,582 38,665 3,894 3,947 4,093 4,248 4,466 5,033 on ead sted ies aah tre iney. 
(Millions of Pesos: End of Month) 
32,919 33,838 34,402 34,205 34,334 34,806 35,1380 35,256 35,979 36,160 36,742 wat ee oe atiiie nae see 
17,491 17,671 17,750 18,126 18,273 18,412 18,611 18,687 18,927 19,183 19,333 22, 103 21,092 21,441 21,214 21,335 21,314 waa ae 
15,428 16,167 16,652 16, 079 16,061 16,394 16,519 16,569 17,052 16,977 17, "409 ee iets haere wea catand pout ede, <a 
10,337 11,621 11,837 11,9388 12,097 12,246 12,424 12,570 12,705 12,845 13,150... ee eda ares ad soi aun, 
4,061 4,149 4,445 5,063 5,555 5,755 5,517 5,759 5,755 5,553 6,419... as ae, boas aes ein oe 
80,786 26,572 30,435 31,128 28,418 32,089 31,012 29,771 30,898 30,109 29,322 32,505 30,899 29,658 .... ego ie .... 56 
(Per Cent: End of Month) 
8.25 3.25 3.24 $8.25 3.24 8.24 3.23 3.25 3.23 3.238 3.25 3.21 Sigh beats ‘ats pokes or aha ae 
(Per Cent: Weighted Average of All Bills - ae 
1.51 1.59 1.49 1.51 1.50 1.50 1.50 1.58 1.50 1.50 1.49 eins 2 ara sate er ire oe 
(1948 =100: Average of Daily Dcathas 
56 60 59 58 57 56 57 62 69 73 81 82 89 92 99 96 Ce ccs ae 
(1948 =100) 
322 341 339 325 320 319 322 322 320 318 321 324 318 317 317 324 toi cage Cle 
225 250 2561 259 263 271 261 271 284 263 5138 266 eat tote aid och a ee, 
(1948 = 100) 
84 75 98 94 92 100 102 99 103 98 101 103 89 88 ares adil sp die 
91 
92 
93 
89 89 89 88 89 89 89 88 88 86 86 87 86 ocd ths ver ata ees 
96 


‘=== LLL 


joesinning er 22. 2 Beginning October 3. * Beginning August 29. ‘Auction abolished August 28. * Beginning 
June 23. nd of year. "December.  *Christmas Bonus Page 43 











Australia 





INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 'Y 1945 1946 1947 1948 1949 1950 1951 1952 1953 


(U.S. Dollars per Pound: End of Year) 


Exchange Rates 
one RAVE... .......6..... 


Gold and Foreign Assets 
10 GOVERNMENT AND BANKS...... 
11 Gold... atts 
12 Foreign Exchange. . 

13 Foreign Investments 

Related Data from U. S. Sources 

14 SHORT-TERM ASSETS IN THE U. S.> 
16 Government and Banks..... 
16 Business and Individuals. . 


Trade and the Balance of Payments 
20 GOLD PRODUCTION........ 
VALUE OF TRADE 


21 Ee et ania 

22 SN ADIOS as so choo cain 0, 
VOLUME OF TRADE 

23 Exports (Current Weights). . 

24 Imports (Current Weights). . 


Assets of The Commonwealth Bank 
NE 


31 FOoRBIGN ASSETS............... 
$2 Gold and Foreign Exchange 
ss Foreign Investments........ 


$4 Domestic LoANs & INVESTMENTS 
Assets of Other Banks 
40 Domestic Loans & INVESTMENTS 


41 are 
42 Non-Government... 

Ser CMM chavs dcaaiees 

4h Special Accounts..... 

45 Other Reserves........ 


Currency and Deposits 


50 Mouny Surriy................ 
51 CUITeney..........-. sa 
52 Deposit Money: Other Banks 


53 Time Deposits: Other Banks... 
54 BANK DEBITs: Bus. and Individ.‘. 


Government Finance 
60 DEFICIT (—) ORSURPLUS.... 


61 Revenue............ 

62 Expenditure............... 
FINANCING OF DEFICIT 

68a Net Borrowing: Pounds.... 

63b Foreign Currency. 

68c Seigniorage Profits.......... 


63d Use of Cash Balances... 

64 AUSTRALIAN POUND DEBT..... 
65 FOREIGN CURRENCY DEBT..... 
66 INTRAGOVERNMENTAL ACCOUNTS . 


STATE GOVERNMENT DEBT 
67a Australian Pound Debt. . 
67b Foreign Currency Debt... .. 
LocaL GOVERNMENT DEBT 
68a Australian Pound Debt..... 
68b Foreign Currency Debt...... 


Money and Capital Market 
70 LONG-TERM GOV’T BonpD YIELD.. 
71 SHORT-TERM GOV’T BOND YIELD. 


SHARE PRICES 
72 hs 65 ac ce Ss 
73 SE oe cc owe ae ae bs 
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* Prior to 1947 as of last Monday of year. 
4 Monthly totals and 12-month averages. 
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209 
14 
176 
19 


15.8 


122.6 
113.3 


108 
91 


174 
51 
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117 


364 
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3.198 98.198 8.200! 8.2062 2.2283 2.228 2.2164 
(Millions of U. S. Dollars: Last Wednesday of Year) * 
596 769 603 1,214 1,140 1,520 1,219 
63 82 88 88 88 88 112 
543 677 614 =1,126 962 1,237 904 
_ _ — — 90 195 202 
I 29 46 81 22 88 19 39 
rae Sg vais sii 16 36 
(Millions of Pounds: Year Ending December 31) 
ac 9.0 10.2 9.7 11.4 18.4 13.7 
(Millions of Pounds: Year Ending June 30) 
155.8 196.9 809.0 406.1 542.7 613.7 981.8 
213.6 177.7 208.4 3838.2 414.1 636.1 741.4 
(1948 =100: Year Ending June 30) 
87 107 100 114 112 104 
87 71 72 100 117 139 159 
(Millions of Pounds: Last Wednesday of Year) * 
617 624 667 752 838 1,029 1,115 
177 224 178 351 458 654 522 
177 224 178 351 418 567 431 
— — — — 40 87 90 
426 386 466 358 344 300 505 
(Millions of Pounds: Average of Weekly Data in December) ¢ 
470 466 504 599 698 830 954 
228 161 113 138 174 185 151 
242 805 $91 461 524 645 802 
286 315 315 368 422 569 590 
232 265 261 306 339 489 487 
54 50 53 62 83 80 103 
(Millions of Pounds: Approximately End of Year) 
648 703 737 879 1,052 1,303 1,492 
204 211 203 219 240 270 318 
443 492 534 660 812 1,084 1,174 
223 205 198 210 216 248 239 
xX 419 596 700 837 1,025 1,213 1,762 
(Millions of Pounds: Year Ending June 30) 
—219.5 —151.5 3.8 35.2 56.5 17 60.3 
X 384.3 399.7 441.0 475.4 557.6 596.6 869.0 
X 603.8 551.2 487.2 440.2 501.1 578.7 808.7 
221.9 172.2 -6.1 -88.5 -—49.1 -13.9 —63.4 
—.3 -—13.7 —.3 —.4 —.4 —4.7 1.9 
1.3 6 -— 5 6 5 5 
—3.4 —7.7 2.5 3.2 —7.6 4 i” 
1,427.9 1,600.3 1,594.5 1,556.7 1,507.2 1,490.9 1,427.3 
121.3 107.2 106.9 106.5 106.2 101.5 101.8 
124.3 128.3 160.5 188.5 225.0 258.6 343.4 
514.3 542.6 568.1 611.8 666.9 750.1 893.6 
483.0 453.0 447.6 441.3 427.5 410.9 393.4 
187.8 202.6 226.1 269.3 332.9 
30.7 30.0 26.8 22.3 eied 
(Per Cent: Average of Months) 
X 3.25 3.24 3.17 3.14 3.12 3.14 3.538 
X 2.47 1.90 2.12 2.26 2.00 1.95 2.01 
(1948 =100: Average of Months) 
697 79 92 96 114 137 
817 87 93 100 99 126 155 





> End of year and month. 
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¢ Prior to 1945 average of weekly data in last quarter 
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June July 


Aug 


Sept Oct 


Nov 


Dec 


Jan 


Feb 


——-1954 
Mar 


Australia 


Apr 


May 


June 


(U. S. Dollars per Pound: End of Month) 
2.240 2.240 2.287 2.280 2.286 2.2388 2.286 2.238 2.240 2.240 
(Millions of U. S. Dollars: Last Wednesday of Month) 
1,228 1,212 1,196 1,177 1,214 1,260 1,326 
112 112 112 113 1 


13 116 119 
1,088 1,072 1,057 1,037 1,072 ‘— 1,164 
3 43 


28 28 28 28 29 


2.242 2.244 2.241 2.242 2.244 2.243 2.243 


1,026 1,062 1,116 1,171 
113 112 113 113 
885 922 975 1,030 

28 28 28 28 


1,1705 1,1975 1,2075 1,2095 


51 52 55 58 67 55 54 54 59 59 59 52 53 50 49 
48 50 52 55 65 52 51 51 56 56 56 48 50 47 
3 3 3 3 3 3 3 3 3 3 3 4 3 
(Millions of Pounds) 
1.4 1.4 1.5 


(Millions of Pounds) 
48.8 59.5 86.0 85.3 
52.2 58.1 50.5 50.7 


(1948 =100: Year Ending June 80) 
127 130 83 103 147 147 
—> 133< ee ee dae 
(Millions of Pounds: Last Wednesday of Month) 
981 959 954 911 941 993 


394 416 434 458 476 498 503 509 498 500 511 540 
382 404 422 445 463 486 491 496 486 488 492 521 
12 12 12 12 12 12 12 12 12 13 19 19 


399 365 365 429 413 451 420 398 403 399 395 426 


(Millions of Pounds: Average of Weekly Data in Month) 


1,013 1,021 1,058 1,088 1,110 1,159 1,138 
263 267 292 293 303 311 338 
750 754 766 795 807 848 800 

384 


353 393 416 428 411 399 363 369 384 395 
253 306 334 334 330 315 294 284 284 284 291 
100 87 82 94 81 84 89 79 85 100 104 


(Millions of Pounds: Approximately End of Month) 


ie 1.2 1.4 1.3 1.5 1.2 E:T nae 1.3 1.6 


64.8 
41.5 


79.2 
43.3 


73.0 
44.2 


74.3 
41.9 


76.6 
52.1 


79.3 
58.7 


66.6 
44.7 


90.2 58. 
44.2 60.4 
115 111 161 
——> 110<—— 


131 118 
—> 109<—— 


140 103 


861 893 922 992 984 1,031 970 


526 


1,085 
349 
736 
321 
214 
107 


1,108 
386 
723 


1,073 
354 
719 


1,035 
310 
725 


1,011 
280 
731 


1,540 
321 
1,219 


224 
1,668 


1,550 
325 
1,225 


225 


1,516 
325 
1,191 


225 


1,6176 1,634 


1,500 
327 
1,173 


224 
1,639 


1,471 1,452 
328 330 
1,143 1,122 


227 229 
1,6756 1,492 


1,466 1,486 
331 331 
1,185 1,155 


231 234 
1,6546 1,702 


1,519 
33 


1,186 
244 
1,754 


1,588 
356 
1,231 
248 


1, 9756 


1,569 
328 
1,241 


248 
1,620 


_ SI OI Aawo- 


al 


(Per Cent: Last Wednesday of Month) 
4.47 4.47 4.42 4.48 4.42 4.48 
$.08 2.95 2.96 2.99 2.97 2.98 


(1948 =100: Average of Daily Quotations) 
104 104 104 102 101 103 
108 110 109 107 107 108 


102 
106 


102 
107 


(Continued on following pages) 
2 ra 


: Beginning January 14. 3 Beginning September 19. 4 Effective December 18 rates subject to 
minor 7 fluctuations. 6 Four-fifths of totals covering five weeks. 7 Exchange closed in 
ecember. 


2 Beginning September 30. 
5 Commonwealth Bank only. 
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AUSTRALIA 


EXCHANGE RATES: Since December 1951 foreign exchange transactions 


Australia 


INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 ‘) 1945 1946 1947 1948 1949 1950 1951 1952 1953 


Prices and Wages 


ee 6.8 million 
Population { clea ced 8.6 million 


may be made by authorized banks at fixed official buying and selling 
rates for the pound sterling and other sterling area currencies and at 
rates subject to small daily variations for other currencies. Quota- 
tions for the non-sterling area currencies tend to follow the rates 
established for these currencies relative to the pound sterling in the 
London market and their fluctuations are therefore confined to the 
— of approximately 34 of 1 per cent on either side of their par 
value. 


GOLD AND FOREIGN ASSETS: Holdings of the Treasury, Commonwealth 


Bank, and Other Banks. See note below “Assets of Other Banks.” 
Foreign Investments: British Government securities held by the 
Commonwealth Bank. Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Australian account, as 
reported by all U.S. banks. X Prior to 1942 deposits only as reported 
by banks in the New York Federal Reserve District. 


BALANCE OF PAYMENTS (In Millions of Australian Pounds) : 

















1952 1953 
Fiscal Calendar July- Jan- July- 
Year' Year Dec June Dec? 
Goops AND SERVICES 
Exports, f.o.b........ 664 748 400 446 434 
Imports, f.o.b.. . . ; : —1,048 —768 —251 —261 —318 
Trade balance. . —384 —20 149 185 116 
Nonmonetary gold move- 
ment (net)....... 14 16 8 8 9 
Transportation...... —112 —91 —26 -17 —20 
Investment income...... —59 —58 —29 —30 —32 
Other services... —46 —42 —21 —35 -19 
Total... —587 —195 81 111 54 
PRIVATE FINANCING 
REE 6 oot es ks w6.sk 9 4 —1 —4 -3 
Capital; net errors and 
omissions. . pee 137 79 —14 —8 —8 
Total. . : 146 83 —15 —12 -11 
CUMULATIVE TOTAL..... —441 —112 66 99 43 
OFFICIAL FINANCING 
EE Seccehawisses sacs —4 -4 -1 —2 -1 
Long-term capital: 
Public Authority debt..... . —2 -3 -1 -1 —5 
aie bine ek Gk bare Hh 25 19 8 10 10 
SE take bn ven alas 23 16 7 9 5 
Short-term capital: 
Liabilities to foreign banks 
and governments. —36 —21 -—7 -1 1 
Liabilities to IMF...... — 14 13 oa -5 
Foreign exchange assets’. . . 470 } 107 —75 —111 
Other assets...... ‘ —6 -3 6 . 
aeepeeneen ee ee a —4 
ee a 428 100 —72 —106 
Monetary gold been —6 — — — 
1 Year ended June 30, 1952. ? Preliminary. 3 Includes holdings of long-term 
securities. 


* In Melbourne. 





WHOLESALE PRICES (1948 =100) 
80 Home Consumed Goods *... 59 59 59 83 83 87 100 112 132 163 184 189 
81 Baome Gioogs............... 63 63 63 78 79 84 100 116 138 176 203 214 
82 Export Goods.............. 35 26 25 40 51 73 100 103 158 190 143 153 
82a SR fecha Soi ie 42 32 26 home 35 62 100 122 164 365 pe oc 
82b | Se Cee 28 19 14 38 57 80 100 84 94 96 92 92 
82c EE ee 45 47 48 68 74 82 100 115 124 129 139 146 
83 Import-Type Goods........ 52 50 51 91 89 93 100 104 121 138 149 are 

UNIT VALUE OF TRADE 
8h Imports (1936/1937 Weights) 36 36 37 71 76 90 100 103 119 146 141 ee 
86 Cost or LIVING............... 67 69 71 87 88 92 100 109 120 146 170 178 
86 WacEs (Hourly Rates, Men).... 54 56 59 74 75 83 100 109 121 149 175 185 
Production, Employment, and Income 

AGRICULTURAL PRODUCTION (1948=100: Year Ending June $0) 
90 SOS Ceo athe ke os hoes & 99 95 109 91 95 94 100 108 106 105 126 122 
91 ee re aac ab i 98 81 110 75 61 115 100 114 97 84 104 91 
92 | Ey a eae 101 106 102 104 85 94 100 105 111 107 100 122 

(1948 =100: Year Endin, December $1) 
98 EMPLOYMENT (Manufacturing)... 63 65 66 86 91 96 100 101 106 109 104 105 
(Per Cent of Union Membership) 
94 UNEMPLOYMENT (Industrial)... . 9.3 8.6 9.7 1.2! 1.4 2.2 » 2.0 8 a7 2.9 
(Millions of Pounds: Year Ending June 30) 

95 NATIONAL INCOME............. 740 1,213 1,254 1,347 1,725 1,921 2,255 3,069 3,192 $3,521 














TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: All imports 


f.o.b.; annual import data for 19387 through 1947 are adjusted to 
f.o.b. values at port of shipment. Volume of Trade: Indexes de- 
rived from the ratio between the indexes of the value of trade and 
the indexes of wholesale prices of exports and unit value of imports. 


ASSETS OF THE COMMONWEALTH BANK: Relates only to departments 


conducting central banking business. Prior to 1945 to all depart- 
ments. Foreign Assets: Gold holdings were revalued in July 1950 
at Australia’s par value agreed with I.M.F. 


ASSETS OF OTHER BANKS: The fourteen banks specified in the Banking 


Act of 1945, the Commonwealth Trading Bank (prior to December 
1953, the General Banking Division of the Commonwealth Bank), 
and three other check-paying banks. Prior to 1945 the Other Banks 
included eleven joint stock banks and five other check-paying banks, 
but excluded the General Banking Division of the Commonwealth 
Bank. From October 1948 through July 1952, the Rural Credits, 
Industrial Finance and Mortgage Bank Departments of the Com- 
monwealth Bank are also included. In 1945 the form for the collec- 
tion of data for the Other Banks was extensively revised and banks 
in the Territories of Papua and New Guinea were included. 
Domestic Loans and Investments: Government: Includes municipal 
securities and some foreign government securities from 1937 through 
1944. Non-Government: X Prior to 1945 also includes “‘bills re- 
ceivable and all other assets.” Cash: Special Accounts: Deposits 
Other Banks are required to hold with the Commonwealth Bank. 
Prior to August 1945 they were almost equal in amount to the total 
increase since 1939 in the assets of the Other Banks. Beginning 
August 1945 the amounts required to be held in these accounts have 
been less than the total increase in assets, and ae April 1953 
the — basis for calculating changes in amounts to be held was 
related to the change in Other Banks’ deposits, rather than to the 
change in their assets. From July 1952 includes a deposit with the 
Commonwealth Bank by its General Banking Division representing 
the amount the Division would have held in the Special Account 
had it been subject to this legislative requirement. Other Reserves: 
Currency holdings and deposits (other than Special Accounts) with 
Commonwealth Bank. 


CURRENCY AND Deposits: Data represent additions of data for various 


time periods eepeesenien the end of each period. Currency: 
Notes held by business, individuals, and foreigners, and coin in 
circulation less holdings of the Commonwealth Bank. Coin esti- 
mated from data as of end of June. Deposit Money: Monthly 
data are averages of weekly data; annual data are averages of 
weekly data for December. Prior to 1945 annual data represent 
averages of weekly figures for the fourth quarter. Prior to 1945 
includes a small amount of Government deposits. Bank Debits: 
Sum of weekly totals of debits to deposits of business, individuals, 
and foreigners with the Other Banks. In most cases, refer to totals 
of four week periods closest to the end of the month; in some cases 
refer to four-fifths of totals for five weeks. X Prior to 1945 bank 
clearings in six capital cities excluding transactions connected with 
the issue and redemption of Treasury bills. 





b Annual data refer to September /June season. 
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— ———--_-- ——— 1953 —_—_ -—_-_--—— — — 1954 __ —_____ 
3 Jan Feb Mar Apr -May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
(1948 =100) 
9 187 185 185 188 188 188 190 197 195 193 188 186 186 186 186 186 186 oan 80 
4 206 206 206 211 213 213 218 227 225 222 216 212 211 211 211 212 213 ica 
3 151 151 155 156 160 152 153 152 150 151 151 147 145 141 143 eae er a icale Oa 
; 209 221 224 209 221 186 145 213 207 218 222 215 205 203 195 206 Ci... Sen 
2 92 92 92 92 92 92 92 92 92 92 92 92 Be vas eee ea ew oay e 
6 144 144 144 144 144 144 149 149 149 149 149 149 149 149 149 149 149 .... 68e 
. 144 140 142 138 139 139 138 136 136 137 136 136 135 134 ioaae me 
—> 135<——-  —— 135<———-  ——> 1386+... wees ae stl diate Sates sath re ace, 
8 ——> 115<———_ _ ——-> 171<——__ ——_> _ 179 ——> 180<——_- ——> 180<——___....._....._...._ 86 
0 puree urana 182 ime hee 182 kes ice ee aah 187 praat oes 188 ee aaa cue ee 
(1948 = 100) 
2 114 112 122 117 128 133 129 122 114 = 122 127 125 109 105 121 Leia ik aren cna’ 
(1948 =100: Year Ending June 30) 
5 101 103 104 104 104 105 105 105 106 107 ; 108 108 108 109 110 ere a aa ee 
(Per Cent of Union Membership) 
1 
orts GOVERNMENT FINANCE Consolidated cash transactions of the Common- Treasury Bill Tap Rate Trading Banks’ Discount Rate 
| to wealth Government including the Consolidated Revenue Fund, 1935-Jan 1.. 1.75  1986-Oct 1.. : 5.75 
de- the Loan Fund, the Trust Funds, and the National Debt Com- 1940-May 1.... .... 1.50 1942-Jan1.. ... 6.625 
and mission. X Collections and reimbursements to states for income 1968-ov 3. 1 Mer l.... +++ 6.00 
rts. taxes collected on their behalf by the Commonwealth Government 1949-May 1... "75 ~=—«1947-Jan 1. sonyaess 
are included in Revenue and Expenditure, respectively, beginning 1952-Aug 1 1.00  1952-Aug 1 5.00 
nts 1942/43. Income taxes collected by states prior to 1942/43 were PRICES AND WAGES: Wholesale Prices: Indexes computed by the Com- 
rt as follows (in millions of Australian pounds) : monwealth Statiatichen. | Export Goods: Covers 85 per cent of totai 
950 86 /37..... 26.6 1988/39.... 29.8 1940/41.... 38.5 1942/48.... 7.7 exports (exclusive of gold). Prices in Australian pounds per metric 
1987 38 ee 29.7 1939 140. <>; wee 1941/42... 36.9 - ton in 1948: beter (greasy), aoe Wheat, a Butter, 269. Wheat 
i price is weighted average of Internationa eat Agreement price 
; Borrowings for state governments are made by the Commonwealth and inten Wheat Board price for quantity sold in excess of 
— prem _ are not anes in = Net eae fi oes Se IWA. Prior to 1945 average of daily quotations, f.a.s. Unit Value: 
ebt balances of states shown separately exclude state obligations Teer : : land see 
ik), held by the National Debt Seeaiaien.” Local Dacceeneat Debt: — ee, ae ‘the C ae 
nks Includes various public enterprises. Excludes sums borrowed from a. ~ ed. Soe 
ks i. h G S ieee to Tt dit U Bank. Import-Type Goods: Largely dominat y the price quota- 
Ith mo Lye ene + rae : =  T = Fuvds it om ts tions of petroleum, tobacco, timber, and tea. Not representative 
its of Cas: C ances: ‘ith — changes Of {rus a 5 san Dh of price variations of imported goods at time of imports, but of 
: in non-Commonwealt overnment securities. Ownership Dis- imported basic materials on ex-bond (or into factory) basis. 
ym: tribution of Government Debt: Data refer to debt of both Com- 
lec- monwealth and State Governments (in millions of Australian PRODUCTION, EMPLOYMENT, AND INCOME: Manufacturing ew ment: 
aks pounds as of June 30): ro eS “y a os eee one, and 
ed. apping. ricultural Production: In thousands of metric tons in 
pal se yoroign ee 1968: Wool (in grease), 468; Wheat, 5,190; Meat, 962. FAO Index 
— ( /39 =100): 
igh — Se 1949/50... .117 1950/61... .110 1951/52... .102 1952/63... .120 
sits —- National Income: Data for fiscal years ending June 30 of year 
- - ~— a Penne ar oa - tae — a At factor ane ee for —eeneeenes comgaras Oe 
fe. Commonwealth Bank!.... ——> 268<——— incites Cialis ucting net interest and dividends payable abroad from publis 
ing 1b. Other Ban Te 187 ae 1et nae figures. Expenditure on Gross Domestic Product: At market prices 
53 14 Foreign Oficial oer om ieee 2 <i. 1 uname - eee — ae 1950 1951 1952 1953 
@. naccoun' ee ‘ g 
= #. INTRAGOVERMENTAL ACCOUNTS’ 399 coe 526 Kea Private consumption 656 1.484 1,688 2,058 2,416 2,587 
: 30 t tion... 56 172 208 280 
‘he fa. a - & Pension Gren Good capital formation, 184 475 661 901 1,180 1,094 
me fone tints Saekwarr it tS He ae 
int : aoe ee mes ae Building, construction 56 124 147 202 274 264 
PS: 1 Central Banking Section and Note Issue Department. * Includes all Trading Motor vehicles * ; 29 81 144 187 221 168 
ith Departments of the Commonwealth Bank. * Holdings of Commonwealth Savings Other equipment. 37 116 152 206 275 265 
l Bank, other savings banks, and life assurance companies. ‘ Notes payable on de- Less: Depreciation 52 113 163 212 189 240 
mand to IMF and IBRD. * Drawings on IBRD loan. * Includes holdings of State Equals: Net fixed capital 
————. aa bodies, and local authorities as well as holdings of ; oman “7 1 - 40 one es one 
e Commonw: overnmen ncrease in stoc _ 
us Exports... . . 157 57 647 1,03: 731 913 
y: MONEY AND CAPITAL MARKET: Long and Short Term Government Bond Less: Imports “oS 196 648 S87 ~1,268 = —676 
1B Yields: Yields of theoretical 12 and 2 year bonds calculated from Total... 922 2,291 2,724 3,683 3,853 4,219 
iy - — of all ae taxable at ——_ rates ane ae in a  Setelpaniatmanen af cindy taliban, ate: *ntaeonteeamaenn 
to 15 years, and in 5 years or less, respectively. X Prior to 3 . . ae 
of average yield of all bonds metering in 10 years or more, and in 5 oe ee Income: At factor cost (in millions of 
mnt years or less, respectively, weighted by amounts outstanding. Loans ” , 1939 1949 1950 «1951 «s«1982 0:95 
45 issued after January 1, 1940, are taxable at current rates less a 2 Reseived ty beunshebins 
is: shilling rebate per pound; loans issued prior to 1940 are taxable Compensation of employees 445 1,061 1,197 1,498 1,891 2,040 
ls, at 1930 rates. Share Prices: Unweighted arithmetic a of Income of unincorp. enterprises 128 564 707 1,058 898 974 
als price relatives with original base July 1936/June 1939=100. Based Guanes. - = as = Ss 6S 
Ses i i d Tradin : . 18 
k on quotations in Sydney. Treasury Bill Tap Rate an g _ tax payments 52 150 196 331 194 2 
: Banks’ Discount Rate on 3-month bills: 1.00 and 5.00 per cent Government income. . . 38 28 24 20 25 = 
ith respectively, since August 1, 1952. Changes in these rates have Less: Interest on public debt... -€0 -102 -107 -118 -117 —12 
been as follows (in per cent): Total. . . 740 1,921 2,255 $8,069 3,192 38,521 















‘Less than 12 months. 
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56 Time Deposits: Other Banks 
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58 To Deposit Money. se as 
59 To Government Deposits. . Rua 
Money and Capital Market 

70 SHARE PRICEs (Industrial)... 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods)”. 


UNIT VALUE OF TRADE 
81 Exports (Current Weights) . . 
8&2 Imports (Current Weights). . 


83 Rerait Pricus*............... 
84 WacEs (Hourly Earnings)»...... 
Production, Employment and Income 
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FREE RATE, SCHILLING NOTES ABROAD 


1,218 
1,456 


185 
244 


80 


1.07 


31 


33 
27 


31 


108 
67 


INTERNATIONAL FINANCIAL STATISTICS 





(Schillings per U. S. Dollar: End :. vom) 


573 — | 
5.41! 10.142 10.14 10.14 a1. 533 21.495 
26.173 26.135 
.... 60.00 100.00 40.00 34.00 31.70 
_Sehiltings per me of One U.S. Dollar at Official Cross Rates: 
: ... 980.94 30.63 
(Millions of U. S. ‘Dile End of Year) 
.26 5.117 11.70 X 42 X 41.90 
a ae ee ; 40.78 
1.12 
(Millions of Schillings) 
219 842 1,984 3,229 6,510 
1,808 3,311 4,839 6,366 9,209 
(1948 =100) 

54 100 124 187 
5 59 100 188 190 

(Millions of U. S. Dollars) 
....—107.75 —84.21 

(Billions of Schillings: End of Year) 
12.65 12.35% 7.30 8.39 9.14 
(Billions of Schillings: End of Year) 

1.87 2.15 4.21 6.84 10.48 
.20 .20 32 47 .53 
21 .18 .38 .64 .63 
34 .49 1.02 1.93 2.86 
.73 .89 1.84 2.94 5.33 
.39 .88 .65 .96 i.i3 


28° 


31 


30 
2412 


* Monthly totals and 12-month averages. 


(Billions of Schillings: End of Year) 


30 32 


>In Vienna. 


Coan sic acae Zi 12.83 
hoa 4.40 5.75 X 5.62 
ines sare - 7.21 
wre - 2 1.22 
4.25 4.46 4.78 5.99 
4.02 8.378 .43 1.19 
3.36 .94 137 1.67 
8.03 10.62 
6.03 7.96 
ee 2.00 2.66 

(1948 =100: a of Months) 
9810 173 100 85 

(1948 =100) 
91 100 128 
79 100 127 
91 100 109 
sp 100" 123 
63 100 122 
(1948 =100) 

64 x 100 133 


100 
(Per Cent of Total Employment) 
2.3 4.6 


7 As 
"(Billions a Schillings) 
Me 25 


3 34.4 


Based on schilling prices in 1937. 
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Coownr COD > 
co 
co 


— 


170 


174 
169 


140 
138 


8 
102 
6.2 
41.9 


1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 


1952 

21.49 2 
26.13 26.13 
33.00 27.50 

End of Year) 
$2.86 25.51 
57.15 91.14 
55.67 89.91 
1.48 1.23 
9.66 
9,635 10,797 
14,027 13,959 
204 202 
212 217 
—93.138 21.82 
10.02 9.54 
14.86 17.00 
.65 -65 
-76 1.04 
8.77 3.81 
8.53 10.20 
1.16 1.29 
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21.42 
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Austria 


Mar 


Apr - May 


1953——— 
June July 


icine 


Apr May 


Feb June 


1 
Jan Aug Sept Oct Nov Dec Jan Feb Mar 


(Schillings per U. S. Dollar: End of Month) 


—_ 26.08" 26.08 26.08 26.08 26.08 26.08 26.08 26.08 
26.13! 


26.00 26.10 26.15 26.40 26.00 26.15 


21.42 


26.13 
26.50 


26.08 26.08 26. 

26.50 26.25 26.40 26.35 26.30 26. 
(Schillings per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 

25.738 25.81 26.04 25.88 25.96 26.14 26.16 26.31 25.98 26.15 26.23 26. 


(Millions of U. S. Dollars: End of Month) 


25.67 


102.31 
101.17 
1.14 


13.76 


108.16 115.09 118.73 129.88 144.37 161.12 
106.86 113.55 117.54 128.64 143.63 159.79 
1.30 1.54 1.19 1.23 .74 1.34 


10.03 5.54 9.29 19.34 28.40 37.69 


169.94 182.19 190.88 
168.17 180.81 189.71 
1.78 1.38 


44.03 49.09 


.69 208.41 2 
-45 207.19 2 
1.16 2d 61.21 
51.13 .62 58.31 


227.55 

2 225.50 232 
2.05 
63.68 


(Millions of Schillings) 
1,252 1,250 1,267 
994 1,092 1,263 

(1948 =100) 

287 296 300 309 339 
198 185 202 224 256 
(Millions of U. S. Dollars) 
18.57 12.69 10.12 4.09 


970 
1,108 


909 
1,092 


1,029 


1,202 
1,324 


1,335 
1,056 


1,367 ‘ 1,202 
1, 1,188 


1,360 


267 
232 


243 
224 


237 


326 
224 


239 
—3.74 —4.49 3.74 


7.85 5.20 


(Billions of Schillings: End / oe 
8.07 7.78 7.60 7.6 7.72 


(Billions of Schillings: End of cane 
18.56 18.60 18. = 18.98 19.44 19.5 


123 Pike eon ae 
4.23 ee gions 4.5% 
OC... cnc ie 
cou GEE Genes eee i. 
1.4 2:00 1.9 1.96 32. 
(Billions of Schillings: End of Month) 


8.94 8.15 


— 
— 


20.98 21. 
9 


9.39 


22.31 
9.62 


12.14 12.30 12.69 

‘87 
11.81 
1.94 
5.00 


21.70 


11.59 
47 


12.12 1. 
2.08 2. 
4.48 4. 

10.36 2. 

16.04 18. : 18.38 
8.12 4.61 3. 124 3.32 

(1948 = 100: Mid-month Quotations) 

106 113 130 137 136 

(1948 =100) 

238 238 


_ 


m DS 
_ 
NmNAaO or dO w ~ 


se 
wero wre © ooo 


8. 
8. 
9. 
9. 
1. 
3. 
2. 
8. 
3. 


242 243 239 240 


210 
250 


204 
199 


220 
259 


204 
205 


215 
235 


202 
209 


246 
276 
202 
206 


248 
281 


245 
280 


202 203 

211 216 
(1948 =100) 
197 205 206 


105 105 106 104 
Pe — of Total ee 
6.6 


243 
276 
203 
214 


238 
274 
204 
207 


226 
272 


204 
212 


157 
95 


14.1 


172 
96 


13.8 


174 
98 


11.2 


178 159 


96 
14.6 


187 
96 


14.8 


' March 17. 2 Beginning October 28. 
October 4. 5 Beginning March 4. 
until January 23, 1948. 9 March. 


8 Beginning November 25. 4 Discontinued October 4: 14.57 to March 4; 14.53 to 
6 Beginning May 4. 7 September 20. 8 December 7; publication of data suspended 
10 April/ December. 11 July/December. 12 August. 
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a 


1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 
Exchange Rates 


SELLING RATE (Francs per U.S. Dollar: End of Year) 
Belgium 29.48 29.68 29.95 q ‘ e 
Luxembourg 23.58 23.74 os ant 43.96 43.96 43.96 43.96 50.07! 50.12 50.50 50. 


FREE RATES IN BELGIUM (Francs per Equivalent of One U. S. Dollar at Official Cross Rates: End of Year) 
Notes: U.S. Dollar 48.38 53.75 50.60 61.80 64.60 
French Franc 17.27 28.08 45.02 47. et 
German Mark ” a 85.91 39. 16 
Netherlands Guilder 22.8: 26.13 45.22 48. 16 
Swiss Franc . ae he : 51.60 56.76 50.10 62. .39 
Pound Sterling _ 28.28 38.08 41.42 46. 24 
Gold: In Bars 73.76 65.32 63. .88 
In Coins (Sovereigns) 88.32 95.00 76.33 80.7 
FREE RartTEs, B. Fr. NOTES ABROAD 
France 28.78 46.23 48.2 
Netherlands a 25.27 47.60 48. 
Switzerland os 57.42 50.00 61.05 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) * 
10 NATIONAL BANK OF BELGIUM... 827 78 7 815 875 894 938 897 
11 Gold : § j 716 785 694 624 698 
12 Foreign Exchange 82 140 800 814 199 
Related Data from Other Sources” 

18 SHORT-TERM ASSETS IN THE U. S. , 207 183 147 145 134 
14 Belgium 185 160 125 129 120 
14a Government and Banks a 

146 Business and Individuals 
15 Luxembourg...... ‘an 23 22 14 
16 CREDIT TO OR FROM (—) EPU. 


Trade and the Balance of Payments 
VALUE OF TRADE (Billions of Francs) 
Exports. 25. a1..7 ‘ ; ‘ 61.5 74.1 80.0 
Imports, eS eo, .! 22. ‘ ; 59. 89.0 89.6 7 
VOLUME OF TRADE (1948 =100) 
Exports (1951 Weights) ‘ 42 81 100 xX 108 
23 Imports (1951 Weights)..... “ei . oe 110 100 x 98 
(Millions of U. S. Dollars) 
24 Net SURPLUS WITH EPU AREA. ; 278 


Assets of the National Bank of Belgium (Billions of Francs: End of Year) * 
$0 FOREIGN ASSETS 22. : : : 88.4 39.2 41.1 40.7 
$1 Domestic LoANs & INVESTMENTS Si : ‘ i 55.0 58.1 50.1 49.6 
$2 Government...... ; ; : 3. 61.9 64.2 44.3 45.3 
83 Non-Government... : ; ‘ : 8.1 4.0 5.9 4.4 


Assets of Other Banks 
Belgium (Billions of Francs: End of Year) 
40 DoMEsTIC LOANS AND INVESTMENTS ; of ; ‘ 56.4 57.5 55.0 57.2 


40a Government. ro : ; : , 38.6 86.5 83.6 84.2 
406 Others than Banks......... 5 e. ; ; 17.8 21 <3 21.4 23.0 


41 CasH 5 ; ‘ ‘ ‘ 3.4 3.7 3.7 3.0 
Luxembourg 

42 DoMEsTIC LOANS AND INVESTMENTS Pa at ; 3. 

42a Government. 8 iu ee Se : i 

42b Business and Individuals sa nied a ay j 2. 

43 CASH Rr La en Pins el 6 


Currency and Deposits (Billions of Sodas iment End of Year) 
50 Money Supply: Belgium & Luxb’g pais oe ..». 141.4 145.9 153 159.7 158. 
Belgium: Money ain ; ; : 2 i”. 1 142.3 150. 155.9 155. 
Currency®....... 7 ‘ ‘ 7 83. 88. 
Deposit Money . (ne 5 58. 61. 
National Bank e 
Other Banks 39. 
Postal Check Sy: stem 17 
Luxembourg: mugen aoaeny" 4 
BLOCKED MONEY. . 
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Luxembourg....... 
TIME DEPOSITS 
Belgium: Other Banks 
Luxembourg 
BANK CLEARINGS ‘ 
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* Prior to 1948 as of December 25. > End of month and year. * Including currency circulating in Luxembourg. 4 Gross. ‘From | 
Page 50 ¢ Beginning October 1951 last Thursday of month. ‘ Monthly totals and 12-month averages. fluctuati 
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— - 1953— -——- -- — ———1954——— 
Feb Mar Apr May June July Aug Sept “Oct Nov Dec Jan Feb Mar Apr May June 


(Francs per U.S. Dollar: End of Month) 
50.10 50.12 50.08 50.04 49.93 49.94 49.97 49.97 50.04 50.09 50.37 


(Francs per Equivalent of a U.S. Dollar at Official Cross Rates: End of Month) 

51.45 51.60 51.85 51. 50.65 50.75 50.60 50.30 rg 50.38 50.40 
43.74 44.45 9.55 45. 4 44.79 45.84 46.02 45.19 46.55 47.95 47.94 
49.14 61 51.03 49.14 49.14 49.98 50.19 50.19 49.98 50.19 50.19 
50.35 50.16 50.16 50.16 49.88 49.97 50.16 49.97 49.78 49.78 50. 
51.85 51.83 51.94 51.19 50.58 50.84 50.75 50.38 50.39 50.61 50.84 
49.19 .46 .99 48.57 47.85 47.49 47.49 47.14 47.76 47.67 49. 
55.90 55.45 55.65 55.10 54.21 53.32 51.99 51.86 51.72 51.54 651.10 
67.98 , 66.16 64.65 61.46 60.85 56.91 58.27 57.66 57.36 55.69 
44.02 .05 47.30 45. 46.66 46.66 47.29 46.97 46.67 48.28 48.60 
50.67 50. 51.01 51. 01 51.35 51.35 51.01 51.01 51.01 50.67 50.67 
51.63 51. 51.92 51.49 50.78 50.95 50.81 50.68 50.66 50.52 50.53 


(Millions of U. S. Dollars: Last Thursday of Month) 


,020 : 1,035 1,043 1,042 1,058 1,076 1,090 1,094 1,095 1,093 
695 701 715 721 754 766 776 779 787 787 
335 328 321 304 311 314 308 306 


133 ») 148 118 127 135 134 142 
80 89 64 ~«T71 3 80 «87 
53 : 59 0OsiB4t(‘«é‘«‘i‘C“ 55 Oti«* 55 

236 2 226 222 225 36 235 «29.237 


(Billions of Francs) 


9.0 
10.1 


138 
123 


-10.0 -9.1 


9.5 


10.2 


10.3 
10.6 1 


(1948 =100) 


147 


125 


—9.5 


150 
129 


5.8 


9.6 
0.3 


154 
128 


(Millions of U. S. Dollars) 


8.4 


14.7 


(Billions of Francs: Last Thursday of Month) 
51.8 52.1 52.1 52.9 538.8 54.5 
56.0 52.5 54.3 50.38 49.0 61. 
46.4 45.3 47.3 43.2 42.9 46. 

9.6 7.2 6.9 7.1 6.1 6. 


oo of Francs: End of Month) 
76.0 177.3 


‘ 77.0 7h: 
‘3. 2 48.9 44.9 44.5 43. 
$1.6 982.1 982.4 32.6. 38. 
y 2. 2.3 2.3 4. 
10.! e ae 10. 
1. raters BG 
8. oe 8. 

(Billions of Francs: End of Month) 
181.3 


174.9 176. 
104.8 104. 
70. te 
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(Continued on following pages) 
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‘From September 22 for Belgium and September 23 for Luxembourg to November 30 fixed at 50.15. Thereafter subject to . 
fuctuations within limits of 49.50 and 50.50. Page 51 
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BELGIUM-LUXEMBOURG 


SUMMARY OF EXCHANGE SYSTEM: Foreign exchange transactions in most 
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1937 1938 1939 ‘Y 1945 1946 1947 1948 1949 1950 1951 


Money and Capital Market: Belgium 


[RPES i 04s 5i0 8.6 million 


Population i952. ||| |: 9.0 million 


currencies may be made by authorized banks at any rate at or be- 
tween the official buying and selling limits of approximately °4 of 
1 per cent either side of the par values. For other currencies exchange 
transactions are conducted at fixed buying and selling rates. Since 
mid-July 1954 there has also been a free market in Belgium- 
Luxembourg for the currencies of EPU countries (including the 
Sterling Area) for all capital transfers, and at the option of the 
creditor, for some invisible transactions. 


GOLD AND FOREIGN ASSETs: Gold: Includes Treasury holdings amounting 


to 68 million U. S. dollars in 1937, 44 million in 1938, and 17 million 
from 1939 through 1945. Short-term Assets in the U. S. Belgium: 
Deposits and short-term dollar obligations held for Belgian account, 
as reported by all U. S. banks. Luxembourg: Deposits and short- 
term assets held for Luxembourg account as teported by U. S. 
banks in the New York Federal Reserve District. X From 1942 
through 1949 deposits and short-term dollar obligations held for 
Luxembourg account, as reported by all U. S. banks. X Prior to 
1942 deposits only as reported by banks in the New York Federal 
Reserve District. Credit to or from (—) EPU: Cumulative total as 
of end of year and month of credit extended to EPU. Cf. table 
“European Payments Union” for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data cover 


exports of home-produced goods and imports for home use of the 
Belgium-Luxembourg Economic Union, except for January /April 
1945 when only Belgian trade is included. From 1945 through 1947, 
data do not include silver. Imports are corrected for estimated 
undervaluation as follows (in billions of frances) : 1945, 4.5; 1946, 3.2; 
1947, 4.1; 1948, 2.6; 1949, .5. Balance of Payments of Belgium- 
Luxembourg: See following page. 


Volume of Trade: X New indexes with 1951 weights linked at 1951 
to indexes with 1948 weights covering 1949 and 1950. XX Earlier 
series through 1945 refers to net trade (exports minus imports or 





70 GOVERNMENT BOND YIELD. . 8.95 4.39 4.89 4.01’ 
71 CORPORATE BOND YIELD®*. . eee a 
72 CALL MONEY RATE.... .65 .76 1.31 .62 
SHARE PRICES 
73 rE aah 78 62 52 180? 
74 SS a ee 2 54 46 134? 
75 he ie A a 58 37 26 1792 
Prices and Wages 
Belgium 
80 WHOLESALE PRICEs (All Goods.) 28 26 26 
UNIT VALUE OF TRADE 
81 Exports (1951 Weights)..... 25 25 23 ee 
82 NE erga cates oa 20 21 20 96° 
83 EE a eae 23 15 16 70¢ 
84 EE ee Pe ales SD ok 25 18 19 69¢ 
85 Imports (1951 Weights) . 29 27 26 
me eras, PRS... ...<..6.5-..5. 26 27 2 
87 WacEs (Hourly Earnings)....... 27 28 28 
Luxembourg 
SS ROTA PRICES.............. ie 33 34 34 72 
Production, Employment, and Income 
Belgium 
INDUSTRIAL PRODUCTION 
90 AGEFI Index.............. er oe eas ee 
91 Louvain Index............. 102 82 87 34 
92 EMPLOYMENT (Manufacturing)... 
98 UNEMPLOYMENT (All Types)... .. 18.8 18.4 19.3 a. <x 
Luxembourg 
94 INDUSTRIAL PRODUCTION.... 100 69 heats 
95 Ee de ce ed 102 59 72 
96 EMPLOYMENT (Industry)........ 99 100 97 
97 NATIONAL INCOME.............. 


* Monthly data are based on first of the following month prices. 


1952 1953 
(Per Cent: Average of Months) 

4.18 4.45 4.75 4.60 4.42 4.62 4.51 4.40 
Spies ee cies ay 5.26 5.81 5.74 5.37 
58 1.08 1.25 1.23 1.26 1.26 1.25 1.25 

(1948 =100: Average of Months) 

175 118 100 103 111 130 138 133 
143 104 100 99 98 113 120 110 
180 127 100 94 102 108 88 75 

(1948 =100) 
85° 91 100 95 100 121 114 107 

ea a 100 100 90 120 xX 120 101 
93 96 100 92 64 120 141 100 
68 90 100 91 62 108 a 94 
69 86 100 110 118 205 185 91 

ae, a 100 95 99 120 x 116 110 
835 87 100 97 96 105 106 106 
856 91 100 106 110 122 127 127 
90 94 100 106 110 119 121 121 

(1948 =100) 
17 90 100 99 104 118 110 116 
78 Xx 93 100 100 102 118 114 114 

ae saat 100 95 98 101 97 95 

(Per Cent of Insured Workers) 

2.6 1.8 4.0 8.6 8.3 7.3 8.3 8.8 

(1948 =100) 
55 75 100 96 101 121 119 109 
53 70 100 93 100 125 123 109 
867 90 100 107 106 110 115 pee 
(Billions of Francs) 
Pans oes 10.0 10.6 13.4 14.3 12.5 







imports minus exports of each item) valued at 1936/38 prices; 
intermediate series, 1946 through 1948 valued at 1938 unit prices 
and linked to earlier series at 1937. 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Data also cover Belgian overseas territories. Surplus for last 
quarter of 1948 was 64.7 million dollars, equivalent to an annual rate 
of 258.7 million dollars. Position with Switzerland excluded for 
period November 1949 through October 1950. 


ASSETS OF THE NATIONAL BANK OF BELGIUM: Foreign Assets: Gold 


holdings were revalued in August 1950 at Belgium’s par value 
agreed with I.M.F. Domestic Loans and Investments: Govern- 
ment: On September 13, 1948, accumulated profits of the Bank 
were surrendered to the Government. The proceeds were used by 
the Government partly to increase its subscription to the Bank's 
capital and partly to reduce its debt to the Bank. 


ASSETS OF THE OTHER BANKS: Belgium: The Other Banks are all com- 


mercial banks in Belgium. Beginning October 1952 includes 
Belgian offices of the Bank of the Belgian Congo. Cash: Currency 
holdings and deposits with the National Bank of Belgium and the 
Postal Checking System. Luxembourg: All commercial and savings 
banks in Luxembourg. Domestic Loans and Investments: Includes 
some assets denominated in foreign currency, amounting to 139 
million franes in December 1947. Cash: Currency holdings, postal 
check accounts, balances with banks and balances with the National 
Bank of Belgium. 


CURRENCY AND Deposits: In October 1944 all bank notes except those 


of small denomination were withdrawn from circulation; part was 
replaced by new notes and the rest deposited in blocked accounts. 
Bank deposits were blocked at the same time. The blocked 
balances were divided into a temporarily blocked portion, 40 per cent 
and a permanently blocked portion. In 1946 permanently blocked 
deposits were converted to bonds of the Monetary Reform Loan. 


Money Supply: Belgium: Prior to 1947, total currency and deposit 
money as defined below less cash holdings of Other Banks of Belgium. 
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ee —— 1954 —— —-—— 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 





(Per Cent: Average of Daily Quotations) 







4.47 4.46 4.44 4.42 4.41 4.40 4.39 4.388 4.37 4.37 4.36 4.34 4.382 4.33 4.34 4.382 4.32 4.28 70 

5.65 5.70 5.61 5.384 5.52 5.81 5.382 5.14 5.84 5.80 6.15 5.02 4.81 4.91 5.038 5.02. .... ae 

Lco 2.26 2.26 1.206 2.26 2.265 2.26 2:26 2.26 $226 2.26 1.3% 1.26 1.26 13.26 1.25 1.26 1.36 % 
(1948 =100: First of Following Month Quotations) 

13% 133 131 130 129 130 136 137 132 133 134 134 137 135 135 143 ae 

115 115 112 112 112 111 113 112 106 105 106 106 109 107 105 115 > ae 








74 71 ‘ 72 72 71 73 74 76 75 72 74 73 See 


(1948 =100) 
106 106 


78 




















106 106 107 106 105 105 105 106 80 

















103 101 99 99 93 ses at 
122 116 107 100 100 103 100 91 94 93 90 89 86 88 88 ae .. 8 
eas 87 95 95 93 126 91 97 110 95 66 79 90 88 86 ee anes an 
101 105 97 92 87 87 86 89 89 87 87 87 89 86 84 ee hac ae 
114 114 115 112 112 108 110 109 108 107 108 106 103 106 107 | 0 ae ee: 







106 105 105 105 105 105 105 106 107 106 107 106 107 108 107 107 108 108 86 









121 121 






(1948=10 ) 


119 115 2 i 114 121 125 117 120 115 108 123 119 119 121 90 
110 111 113 116 116 114 105 113 117 117 Pie: 117 115 114 120 Bee? sexs caus ae 
























——> %9<—— ——— > 95< — > 95< 94<--—_— 95 95 96 Ree Sen tal ere 
{ oy Cent of I neured Worker 
10.8 10.3 | 8.6 8.3 8.3 8.3 ie 7.9 10.3 11.4 10.9 9.6 8.8 8.2 ee 
(1948 =100) 
114 110 115 114 120 120 111 100 103 103 103 103 103 104 109 110 mais ase a 
116 105 119 114 111 122 117 95 100 107 100 100 98 99 111 108 Oa 
109 110 116 118 121 122 122 121 121 120 117 113 110 110 117 116 120 Secale a 













Currency: In hands of business, individuals, foreigners and Govern- BALANCE OF PAYMENTS OF BELGIUM-LUXEMBOURG (In Millions of 


























ment. X Prior to 1947, includes holdings of Other Banks of Belgium. Belgian Francs): f 
Deposit Money: Belgium: Demand deposits of business, individuals, i 
Official Entities, and the Government with the National Bank, 1949 1950 1951 1952 1953! 
Other Banks of Belgium, and Postal Checking System. X Prior to rela pam ee on + 
1947, includes deposits of Other Banks of Belgium with the National ao 3 80.438 85,464 136,687 127,949 57,654 
Bank and of foreigners with the National Bank and with Other Imports, f.0.b.. —~75,065 —92,669 —116,822—114,968 —54,959 
Banks of Belgium and the Postal Checking System. Luxembourg: Trade balance 5,373 —7,205 19,865 12,981 2,695 
Demand deposits of business, individuals, and foreigners with banks Nonmonetary gold (net) —42 147 -1 121 93 
and free demand deposits of business, individuals, foreigners and the Transportation —3,241 —5,173 8,208 —4,923 —1,793 
Government with the Postal Checking System. Includes a small Investment income 275 ee a a LA 
amount of deposits in foreign currency amounting to 201 million Caber serene ee = — - aa 1.429 
francs in December 1947. Blocked Money: Belgium: Balances to Total ae ee — ow 
the credit of exporters covering the credit extended to E.P.U. in PRIVATE FINANCING 7 
Donations ; 469 895 624 199 : 
excess of Belgium’s quota. Prior to December 1952 these balances Capital movements 3,279 —2,620 2,240 —3,643 —3,772 
include those held by the National Treasury. X Prior to 1949 perm- Total 3.748 1.725 —1,616 —3,444 —3,772 
anently blocked and temporarily unavailable deposits with the Jenn ae a 167 os 773 «1,274 
National Bank, the Other Banks of Belgium, and the Postal Check- as. — —aae 
ing System. Time Deposits: Belgium: Does not include deposits CUMULATIVE TOTAL 5,299 —14,730 9,383 5.008 
with savings banks. Luxembourg: Includes deposits with savings OFFICIAL FINANCING 
Jonations: 
oan. Ty Fe te Belgium: Total clearings in Brussels less I ECA a | 11,239 8,971 1,091 398 91 
y 6 OEEC drawing rights (net). —11,239 —6,769 
GOVERNMENT FINANCE: Belgium: Ownership Distribution of Govern- Use of EPU initial position. - ~<a “tn = = 
ment Debt: (As of December 31, 1950; in billions of Belgian Francs) : Bee ae tintin Kien 0 11 15 2 —_ 
en ea oer "0.4 Total. 122 1,978 8 (400 " 
Other Bee jase a9°8 Longeommnccgitals 2,892 -1,180 -2,001 -1,668 818 
; ° 7 : ae 
cc erence nese ae | ee 28 791 1,750 3,217 - 
Intragovernmental Accounts... . sclah Wadia ba mine eles sai 8.6 Other (net) —106 —1,900 —150 —195 —300 
ey ty ee ee ae Total S13 8,999 —40l 1,864 1,118 
Unaccounted RE rat Aten? tntnares ey co kGe a. Wea eae oe 8 3.8 Short-term capital and monetary gold: - . 8 
' Includes note subscription to IMF and IBRD. EPU balance. . —_ — —15,202 251 20 
MONEY AND CAPITAL MARKET: Data refer to Belgium only. Govern- ee 1,847 1,847 978 1,722 
ment Bond Yield: 4 per cent perpetual Unified Debt Bonds. Financing by internat. inst. —230 —49 527 346 —939 
Corporate Bond Yield: Unweighted arithmetic averages of the yields Liabil. to Belgien Congo.... - gig 1 7 3 x 
to maturity of selected corporate bonds with 4 per cent coupon ee i eae 557-2, 340 . —. 
rates, maturing in 10 to 20 years. Share Prices: Weighted Other assets (increase —) 588 —1,242 972 —926 1a 
arithmetic averages of price relatives with moving base, Monetary gold (increase—). —3,249 5,631 —2,423 —3,410 
chain-linked to original base 1936/38=100. Based on quota- Total | 5,935 14,991 —9,010 —7,518 1,696 
tions in Brussels and Antwerp. Discount Rate of the National ae tel since 
D i 5 ' minar. ncludes private donations. onsis' 
ae tae tae be & eee es es ee 3186 ~— aun ee eum in E PU credit helenae teen 2,492 million franc bilateralized EPU balances. 
; : 4 Net of short-term liabilities not shown separately. 






(Continued in CouNtTRY NOTES) 






', Less than 12 months. 2 Exchanges closed August 31, 1944 to June 4, 1945. 3 November /December. 
*May/December; includes Luxembourg. ¢ Geaches/esaniben. 6 September and December. 7 July /December. Page 53 
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1937 1938 1939 ‘) 1945 1946 1947 1948 1949 1950 1951 1952 


Exchange Rates 
OFFICIAL SELLING RATES 


Basic 


20.20 30.44 


Controlled Free 


Cone. oe RATES 
20.00 30.14 
7 ae aif 
8 


9 FREE RATE 


Gold and Fcreign Assets 
10 CENTRAL BANK 

11 Gold 

12 Foreign Exchange 
12a U. S. Dollars. . 
12b Sterling........ 
i2c 

18 OTHER BANKS.. 

14 Gold. 

15 Foreign Exchange 


Related Data from U.S. Sources 

17 SHORT-TERM ASSETS IN THE U.S 
18 Government and Banks. 

19 Business and Individuals... 
Trade and the Balance of Payments 


VALUE OF TRADE 
Exports 
ee ES. 


VOLUME OF EXPORTS 


Assets of the Central Bank 
80 ToTAL ASSETS 
$1 FOREIGN ASSETS 


DomeEsTIc LOANS & INVESTMENTS 
Government 
Official Entities 
Finance of Mineral Stocks... 
Business and Individuals... . 


CREDITS TO OTHER BANKS....... 


Assets of Other Banks 
40 FOREIGN ASSETS. 


DoMEsTIC LOANS & INV ESTMENTS 
Government 
Official Entities. ... 
Business and Individuals. 


45 CasH.... 
Currency and Deposits 


36.20 
40.50 
50.25 


35.90 
40.50 
50.25 


73 
96 
55 


753 
157 


534 
484 
3 


47 


I 
I 


(Bolivianos per U. S. Dollar: End of Year) 


. wan ee ee 
42.42 42.42 42.42 19°45. 49 40 


90.00 115.00 
91.00? 116.00 


56.05 66.05 


64.00 60.00 66.25 


56 .05° 


42.00 42.00 42.00 
64.00 60.00 66.25 
— — 55. 50° 


42.00 
89.00 
55.50 


42.00 
114.00 
55.50 


S. Dollars: End of Year) 
25.3 
22.8 
2.5 


(Millions of U. 
4X 30.0 2 
21.9 2 


( 


| 


2 
co 
© 


ourN SDaont~ 


romnse 
NOM OH NON AD, 
rons 

eo roar 
ron 
mee rama 


ww 

nS eon PS 
wo 

ow~s 

ow 


~ 
cz 
— 
~ 
our 


_ 


(Millions of U. 
73.6 81.4 112.8 103.0 
51.4 59.6 68.7 78.4 


(1948 =100) 
89 100 
81 82 100 88 
33 44 100 103 
(Millions of Bolivianos: End of Year) 
2,685 X¥2,001 2,246 2,640 3,107 
1,489 X¥1,259 1,127 1,223 1,086 
1,107 xX 700 1,086 1,40 1,972 

1,04 

de 


S. Dollars) 
80.3 
40.4 


114 
88 
37 


101 91 


559 540 826 1 ,234 
170 154 254 733 


2 
4 
0 
3 


378 6 6 6 6 
15 x 34 — — 


(Millions of Bolivianos: End of Year) 
1388 X 256 249 196 199 


536 X 1,347 1,352 1,937 

10 351 282 482 
eats 118 132 211 
526 878 937 1,244 
185 Xx 


465 323 404 
(Millions of Bolivianos: End of Year) 


noo 
one 


ISO & 


YANO & 


60.60! 
62 .60* 
101.00 
103 .00° 


60.00! 
100.005 


1953 


60.60 60.60 
63.60* 63.60 
101.00 101.00 
104.00 104.00 
130.00 130.00 
190.00 190.00 


190.00 


60.00 60 
100.00 100 
130.00 130 


$8 
‘oot 


190. 


© he OMe aM 
a xANWSNDHROOA 


wom 
non 


8 124.6 
6 68.0 


86 
93 
117 


93 
81 
93 


8,853 22,022 
1,966 4,657 
6,315 18,012 
3,188 3,954 

963 753 
2,164 13,305 


342 
4,472 
813 
661 
2,997 


1,666 


1,128 
5,451 
1,309 
1,087 
3,055 
3,233 


Jan 


60.60 | 
63.60 | 
101.00 1 
104.00 1 


130.00 1 
190.00 1 


60.00 
100.00 1 
130.00 1 


nr nr 
onrk Koo 
CoONS NKHPONASO 


= ne 
ooo$# 
“sco 


50 MONEY SUPPLY 2,443 2,539 2,688 3,475 4,083 
1,520 1,588 1,727 2,068 2,399 
922 950 960 1,407 1,684 
726 718 699 1,086 1,310 
197 232 261 321 374 
61 51 62 92 98 


385 514 352 505 451 


1,318 2,015 
709 1,024 


9,847 
6, 082 
3,765 
2,788 
978 
307 


1,370 


17,629 
11,444 
6,185 
4,603 
1,582 
361 
2,638 


Deposit Money * 

Business & Individuals. . 

Official Entities. 3 
55 TIME Deposits: Other Banks. bas 
56 Gov't. Deposits: Other Banks... 

BANK DEBITs > 

57 Business and Individuals... . 
58 Government 
Prices 


UNIT VALUE OF EXPORTS 


1,618 
916 


(Prices in U. ‘, patos 1948 =100) 
66 64 100 99 
69 98 96 100 97 
33 33 79 100 82 
(Prices in Bolivianos: December es 100) 
72 82 104 100 110 


* Mainly with Other Banks. b Monthly totals and 12-month averages. ¢ Annual data refer to December. 


Page 54 1 On February 27 rate of 55.50-56.05 raised to 60.00-60.60. On April 8 rate of 42.00-42.42 replaced by 60.00-60.60. ? Beginning 
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May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June 


(Bolivianos per U. S. Dollar: End of Month) 
60.60 60.60 60.60 60.60 191.907191.90 191.90 191.90 191.90 191.90 191.90 191.90 191.90 191.90 191.90 191.90 191.90 191.90 
63.60 63.60 63.60 63.60 _ -- — — — me oon nes ae oa aa 
101.00 101.00 101.00 101.00 
104.00 104.00 104.00 104.00 
130.00 130.00 130.00 130.00 
190.00 190.00 190.00 190.00 


60.00 60.00 60.00 60.00 190.007190.00 190.00 190.00 190.00 190.00 190.00 190.00 190.00 190.00 190.00 190.00 190.00 190.00 
100.00 100.00 100.00 100.00 a 
130.00 130.00 130.00 130.00 

_ — — — 5778 = 675 eee oe kes 1,070 1,395 1,380 1,390 1,350 


(Millions of U. S. Dollars: End of Month) 


25. 25. 24.0 23.4 24.5 eats eat a dite ee oie! Un 
ya 21.6 21.6 22.1 ies anes snarling ary ae eae 
3. 4. 2. pe 2. re re sisal ae pee jane re 
a. - er ed dan ee ete ee cae ee 

3, Ri si lake eat ‘sated = alles pageh vonw 


6 
7 
8 
9 


29. 
21. 


23. 
20. 
3. 
1 


24. 
20. 
3. 
Ls 


nw 
_ 


A Ado NNwWows 
Pm When OMPROOS 
Sy oONWAkKaAmocS 
oNNR YNNROD 


5 
3 
2 
6 
<s 
5 
1 
2 
9 
6 


1 
1 
1 
6. 
1 
4 
1 


COONS HMRANWSO 
mW OAMHDwo 
Shh WWORED 
0 nA Hwee 


5. 
3. 
4. ‘ 
31. 29. 30. 


rn 
oo 


~~ 


20. 18. 19. 
Re ‘ 6. 6.: 
12.9 ‘ 12. 12.5 


Ooo 
606 
coco nD 
oe 
— 
OND 
ane 
CAD 
Caw 
COD 
hm CO 


(Millions of U. S. Dollars) 
6.7 6.8 18.3 11.8 11.8 12.1 12.1 6.4 9.2 —->28.5<—— 
——> 16.7<——-  - ——>12.8<+——- Ss§ ——17.0<———- S s§s — 21.5 
(1948 =100) 
47 54 159 114 105 94 131 77 83 83 77 96 
5 7 64 87 106 78 121 87 107 122 80 106 
34 50 115 100 127 93 112 96 100 95 85 109 


(Millions of Bolivianos: End of Month) 
9,053 9,125 10,109 16,550 20,855 19,807 20,033 20,299 20,128 20,431 22,022 
1,675 1,581 1,655 5,504 5,434 5,045 4,778 4,842 4,558 4,455 4,657 
6,733 6,873 7,794 10,007 14,696 14,017 14,600 14,505 15,407 15,942 18,012 
8,186 3,184 3,184 3,684 2,505 2,505 2,505 2,505 2,505 2,505 3,954 
842 865 825 819 803 792 780 770 753 
3,768 5,458 11,365 10,693 11,292 11,208 12,122 12,667 13,305 


(Millions of Bolivianos: End of Month) 
358 500 504 1,088 1,217 1,221 1,304 988 1,218 899 1,128 
4,463 4,555 5,053 5,292 4,851 5,087 5,181 5,168 6,101 5,956 6,421 5,451 
748 745 823 788 737 1,250 1,468 1,557 1,610 1,870 2,276 1,309 
711 775 994 1,241 842 657 726 5693 1,124 822 900 1,087 
3,005 38,0384 3,235 3,263 3,271 3,131 2,987 3,019 3,367 3,264 3,246 3,055 
1,801 1,406 1,506 1,188 1,391 1,555 2,314 2,081 1,874 1,996 2,322 3,233 

(Millions of Bolivianos: End of Month) 
10,067 10,398 10,965 11,257 11,772 13,443 13,953 14,083 14,940 16,391 16,530 17,629 
6,126 6,351 6,702 7,203 7,760 8,192 8,652 9,189 9,674 10,736 10,495 11,444 
8,941 4,056 4,264 4,054 4,013 5,252 5,301 4,895 5,266 5,655 6,035 6,185 
8,111 38,159 38,255 3,193 2,876 3,803 3,314 3,639 3,988 4,301 4,579 4,603 
830 897 1,009 861 1,187 1,449 1,986 1,255 1,278 1,353 1,457 1,582 
313 316 331 332 319 325 339 346 351 354 357 361 
1,444 1,178 1,484 1,406 1,754 2,030 1,780 2,138 2,215 1,854 2,410 2,638 


(Prices in U. S. Dollars: 1948 = 100) 
92 88 91 ——> 93<—— 
sae 114 117 118 115 122 
76 77 79 76 76 76 
(Prices in Bolivianos: December 1948 = 100) 
477 478 499 521 579 624 


April 19. 3’ Beginning November 14. From March to November 14: 61.60 and 102.00. 4 Beginning July 12. 5 Stabilized 
ne puning anes 6 Beginning October 20. 7 New system of rates effective May 14. 8 Free market established June 8. Page 55 
id-month. 
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OO 
1937 1938 1939 ! 1945 1946 1947 1948 1949 1950 1951 1952 1953, Jan 
Exchange Rates 
SELLING RATES (Cruzeiros per U. S. Dollar: End of Year) o* 18.72 
1 aa a Geniiatch a * » $18.72 18.72 18.72 18.72 18.72 18.82 72 
2 With Tax... pieieee 16.50 16.50 18.72" 18.72 119.66 19.66 19.66 19.66 20.22 20.33: § 20.22 
3 Official with Certificates..... — — — — — — — — = — — ie = 
4 eeu Cheha see ss 17.61 17.70 19.88 19.50 = = a = ze an — 55.808 
5 With Tex............. 18.14 18.23 20.87 20.48 — . 
BUYING pee . 98 
TS — si 23 . 368 18.: 
6 Reet aes 16.50 16.50 18.38! 18.38 18.38 18.38 18.38 18.38 18.38 { 52-36 ; 
7 Te el ah id te 17.41 17.50 19.68 19.30 -—1 = — — — — _— 54.205 
8 a ae na ang — — 18.73 18.46 —! — — — — — — will c 
9 CurB RaTE (Notes)............ -... 20.15 20.85 ....  .... 28.25 26.65 30.76 32.00 30.00 36.50 38.30 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 BANK OF BRAZIL............... 50 59 67 666 750 175 167 719 665 514 525 601 518 
11 Ro 82 $2 40 354 $54 $54 $17 317 317 317 317 317 = 
12 Foreign Exchange.......... 18 26 27 $12 396 420 440 402 348 197 208 284 2 v 
18 OTHER BANKS: Foreign Exchange 5 8 4 42 40 41 24 $1 57 73 42 42 85 
RE asa asco aee bea eas 64 62 71 708 790 816 781 750 722 587 567 643 553 
Related Data from U.S. Sources - 
15 SHORT-TERM ASSETS IN THE U. S. ie Fn 86 195 174 105 124 193 226 100 73 102 35 
16 Government and Banks..... shee sects ets eee eee re ge ene 186 60 35 54 37 
17 Business and Individuals... . elite beg er saree ee ; = its ers 40 40 37 48 
Trade and the Balance of Payments 
VALUE OF TRADE (Billions of Cruzeiros) 
20 | gd 6.09 6.10 6.62 12.20 18.28 21.18 21.70 20.16 24.91 32.51 26.06 32.05 o 
21 Ne 6.31 6.20 4.99 8.76 18.03 22.79 20.98 20.65 20.31 37.20 37.18 24.84 . 
VOLUME OF TRADE (1948 =100) 
22 Exports (1935/39 Weights)... 80 98 103 76 100 92 100 90 717 81 Sie rt se oe 83 
23 okt 6.6 69 98 94 81 89 85 100 lll 85 94 90 89 4 
24 OS eee 91 103 125 64 136 110 100 53 50 55 11 54 
25 Imports (1935/39 Weights). . 70 62 64 57 69 108 100 97 116 167 Pisa 's a ea 
Assets of the Bank of Brazil (Billions of Cruzeiros: End of Year) 
$0 TOTAL ASSETS................. 4.10 6.58 6.87 34.01 33.88 36.34 40.87 43.87 50.36 50.93 70.92 90.88 11.08 
$1 FOREIGN ASSETS............... 84 1.04 1.21 18.04 14.62 15.08 14.54 13.85 12.84 10.04 10.25 11.73 a 
$2 DomesTic LOANS & INVESTMENTS 2.47 3.94 4.61 17.20 14.50 14.22 15.14 19.62 24.53 32.40 50.34 64.47 .S 
83 Government............... .89 2.14 2.52 6.77 3.85 2.65 2.25 4.10 5.61 1.76 2.49 11.30 6.78 
84 Official Entities............ .81 .87 .83 1.43 1.48 1.65 1.68 2.01 3.15 5.00 6.86 8.56 40.69 
35 Business and Individuals... . .76 .94 1.26 9.00 0.17 9.92 a3 28 13.51 15.77 25.65 40.99 44.61 ; 
36 Ramana Meee. 8g. cvs kunt) wen.) dees ees OE -o 
87 Industry..... ; ; 2.78 3.31 4.90 6.44 8.41 
38 Agriculture... nee foie t cs faces Pe ee oe ra 4.01 5.90 8.08 9.72 ‘ 
$9 CREDITS TO OTHER BANKS....... 20 17 16 28 40 1.01 1.72 1.89 2.94 2.78 4.12 7.31 4.08 
Assets of Other Banks (Billions of Cruzeiros: End of Year) 
40 FOREIGN ASSETS............... .09 .06 -08 .81 45 .76 -45 57 1.06 1.34 406 .78 -64 
41 Domestic LOANS............... 5.98 5.94 7.10 26.78 30.88 31.80 34.76 40.79 53.97 63.65 70.75 84.20 oo 
42 Official Entities............ ean aa ee fates Sear 1.34 1.W2 1.88 2.26 2.73 2.83 4.24 67.46 
43 Business and Individuals... . et beat ona ahh pancts 29.96 33.04 38.91 61.71 60.91 67.92 79.96 $1.31 
SPIO Sc kc ics bans aie Oy ake 5 fog sree Seat eee > gts Be 5 sling 4 : 20.38 
Dei a teat 600 
le 9.77 
o> eae j 7.28 7.81 8.25 9.35 16.57 
Currency and Deposits (Billions of Cruzeiros: End of Year) 
50 MONEY SUPPLY................ 9.59 12.12 11.28 41.49% 45.76 47.07 50.24 58.38 78.26 90.69 104.16 124.07 7. 
$1 RN ce hg ea 3.49 3.58 3.85 14.32 16.82 16.88 17.73 19.386 25.14 28.46 31.53 37.87 73.57 
52 Deposit Money............. 6.11 8.54 X 7.38 27.17 X¥ 28.94 30.18 32.50 39.02 53.12 62.23 72.62 86.20 . 
52a Bank of Brazil......... eee eeee) ueee)~= -7067)~=—O«720005—«G.19 Ss «G.5B—Ss«*7204~Ss«i8.20)-—«:10.01 12.29 14.94 ap 
§2b Other Banks........... baa we: aie 19.50 21.89 24.00 25.98 381.60 44.92 52.22 60.34 71.26 : 
SS Tues Derosims................ 1.91 2.22 3.54 12.63 12.96 11.58 12.84 14.23 16.70 17.88 18.33 19.58 ie 
54 Bank of Brazil............. aia Sail wane 1.71 1.46 .90 -74 -55 1.19 .98 1.46 1.89 16.84 
55 CO) Se Eis os rea peers 10.93 11.49 10.68 12.10 13.68 15.51 16.91 16.87 17.69 ig 
56 COMPULSORY DEPOSITS.......... —- _ 01 1.91 2.38 2.75 3.32 3.40 2.38 2.44 2.62 2.68 2.53 
57 Gov't Deposits:BankofBrazil.. ....  ....  ....  .... 902.69 8.88 -1.47) .82 B10 .02 — 
58 BANK CLEARINGS®.............. 2.56 2.76 2.86 10.82 13.82 15.36 17.01 18.70 26.71 86.96 40.51 47.13 40.7 
Money and Capital Market (Per Cent: Average of Months) rae 
70 GOVERNMENT BonD YIELD...... , : 5.54 6.87 7.17 7.06 1.08 
ar 
* Monthly totals and 12-month averages. > Mainly Porto Alegre and Sao Paulo. © Rio de Janeiro. best 
Page 56 A? 
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‘ruzeiros per U.S. Dollar: _ of Month) 


18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.82 18.82 18.8 8.82 18.82 18.82 18.82 18.82 18.82 18.82 18.82 



















1 
20.22 20.22 20.22 20.22 20.22 20.22 20.22 20.33 20.33 20. 33 20. 33 20.33 20.33 20.33 20.33 20.33 20.33 20.33 @ 
a oe _ - bt ' _ _ 43.82— 33.82- 31.82—  38.92— 48.82— 46.82— 44.82— 35.82— 35.82— 

= 123.82 128.82" 151.82  144.82% 144.82° 129.82 139.82 149.82 150.82! 
.505 48.50 42.50 47.00 45.80 43.50 39.50 39.00 47.00 53.50 55.80 55.50 60.50 58.10 52.00 56.50 58.80 i} 














18.38 18.38 18.38 18.38 18.38 18.38 18.38 18.36 18.36 ; ) 28.366 2836 22 36 28.36 28.36 28.36 28.36 28.36 


— 88.50° 47.50 41.50 46.00 44.50 42.50 38.70 38. 00 46.00 52.00 54.20 54.00 59.00 56.50 50.50 55.00 
21.40— 22.75— 21.85— 22.52— 22.30— 90 447 
28.447 32.94 29.94 32.19 31.44 " 






\23.36° 23.36 23.36 23.36 23.36 23.36 23.36 23.36 23.36 [6 
on a 
28.36 
a4 
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(Millions of U.S 














518 524 515 513 515 571 561 me sen ee abd 601 471 527 566 542 508 fivaih, 

317 317 317 317 317 317 317 317 317 317 317 317 321 321 321 321 321 i 11 

201 207 198 196 120 254 244 324 ow eed ead 284 150 206 245 220 186 ome 

35 35 30 34 82 28 33 41 49 49 47 42 38 40 13 
593 681 643 09 } 














72 83 133 164 10 ‘ thi 
35 46 37 44 82 96 43 93 122 65 101 54 47 37 55 45 Oe ives Oe 
87 41 40 42 45 48 48 54 53 55 56 me 













(Billions of Cruzeiros) 
1.0. 1.78 23.46 2.30 8.6F 1.92 1.96 2.20 8.46 3.60 4:00 4. 
‘ 1.85 2.56 2.08 2.02 2.22 1.98 2.21 2.25 2 
(1948 =100) 
114114 
67 111 
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149 


“123 
119 


94 
67 






(Billions of Cruzeiros: End of Month) 
71.80 73.16 73.87 77.06 79.03 80.52 88.238 85.68 93.81 93.23 94.91 90.88 91.60 95.08 98.18 98.81 103.73 .... 30 
10.12 10.28 10.07 10.03 10.08 11.11 10.92 12.39 .... ve voce ET 9.26 10.29 11.02 10.56 9.93 aw, ae 
50.82 52.68 52.95 55.63 56.45 58.24 60.42 60.85 62.04 63.98 -70 64.47 67.61 69.54 71.82 72.28 76.47 .... $2 





















65 
3.85 4.25 4.44 6.09 7.23 8.48 10.60 10.11 11.00 11.10 12.80 11.30 11.70 12.69 14.10 15.03 16.34 ear 
Sie 6. UT UT CUT CUT COL COTA COTE COSI CUS ECOCS SES 8.60 9.17 9.24 10.25 11.11 ae 34 
40.69 41.29 41.23 42.23 41.96 42.52 42.80 48.57 48.59 44.73 44.35 44.61 47.31 47.68 47.98 46.99 49.02 ie 
9.18 9.06 8.99 8.81 8.77 9.09 °.41 9.79 10.06 10.50 10.82 11.52 11.37 11.538 11.68 11.86 12.57 ... £6 
4.95 4.97 5.05 5.21 5.42 5.78 5.76 5.90 5.95 6.02 6.06 6.44 6.28 6.22 6.388 6.61 6.72 re 
8.41 8.76 9.22 9.54 9.69 10.08 9.94 9.79 9.57 9.86 9.36 9.72 10.05 10.39 10.82 11.26 11.67 Saag. ae 
4.08 4.10 4.56 4.67 5.04 4.98 5.238 6.09 6.29 6.69 6.92 7.31 12S UTS lCUTSlCUCU TOUT OCW 
(Billions of Cruzeiros: End of Month) 

.64 .64 .56 .62 .56 .52 .60 15 .90 .90 .87 .78 .70 .74 gree a cay ae 
70.48 69.90 70.77 71.81 72.86 74.338 76.28 77.67 79.03 80.11 82.40 84.20 85.03 86.77 ; aces sete alae. Te 
2.97 2.04 2.46 2.41 2.80 2.86 2.29 2.24 2.80 2.41 3.63 4.24 4.20 4.14 ahi exes ee 
67.46 67.86 68.31 69.40 70.56 71.98 74.00 75.44 76.73 77.70 78.77 79.96 80.83 82.63 aces be a 
31.31 31.38 31.88 32.03 32.34 33.04 33.91 34.83 35.73 36.72 36.82 36.96 37.76 38.51 ' meets Tae ids Cae 
20.38 20.48 20.21 20.79 21.48 22.05 23.14 23.40 23.80 23.65 24.37 25.12 24.84 25.19 Poa . £6 
6.00 6.07 6.20 6.42 6.47 6.50 6.62 6.85 6.71 6.76 6.86 6.93 7.16 7.49 sire oe aoe ee 
9.77 9.98 10.07 10.17 10.28 10.39 10.33 10.36 10.48 10.57 10.73 10.95 11.06 11.44 ears oak eu ae 
er eal eee er .... 17.06 18.07 18.12 18.76 17.18 16.06 15.65 15.33 15.27 sesh heath ee 
16.57 16.56 17.00 16.94 16.95 17.85 15.08 15.386 15.386 15.54 16.35 18.07 16.89 16.51 ee ee utes eee ae 

(Billions of Cruzeiros: End of Month) 
104.85 104.91 106.68 108.16 110.34 113.52 112.21 113.50 114.64 117.35 23 124.07 126.07 128.20 128.43 130.93 130.91 a 
31.28 31.52 31.98 32.75 33.88 34.17 34.84 35.72 35.76 36.90 37.86 37.87 39.90 39.89 39.07 40.04 40.04 ies See 
73.57 73.389 74.70 75.41 76.46 79.35 77.37 77.78 78.88 80.45 83°37 86.20 87.17 88.31 89.36 90.89 90.87 ket. See 
12.74 12.92 13.05 18.25 13.96 14.30 14.24 18.89 13.79 14.46 15.40 14.94 15.17 15.49 15.34 15.58 15.31 .... 52a 
60.83 60.47 61.64 62.16 62.50 65.05 63.12 63.89 65.09 65.99 67.96 71.26 72.00 72.82 74.02 75.31 75.56 one 
18.37 18.40 18.34 18.28 17.98 18.00 18.46 18.75 19.21 19.22 19.38 19.58 19.93 20.08 ve aa nates Ta 
Loe |UD OTe OCS U7 OCCU 1.94 1.99 2.18 2.14 2.14 Seg, Cae 
16.84 16.77 16.73 16.55 16.58 16.65 17.03 17.12 17.24 17.30 17.50 17.69 18.00 18.09 ae eee ‘ae ee 
2.58 2.56 2.58 2.58 2.58 2.62 2.64 2.64 2.66 2.65 2.68 2.68 2.71 2.78 3.76 23.94 2.97 wax 0 
6.32 7.00 6.14 6.74 6.42 6.76 7.30 7.48 7.49 8.15 8.10 5.02 5.57 6.23 6.80 6.83 8.29 cc. 
40.75 35.98 44.77 40.72 42.29 44.76 52.52 48.63 50.73 53.00 50.62 60.81 51.69 53.40 waar pated cara 
(Per Cent: Average of Daily Quotations) 
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(Continued on following pages) 
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‘Beginning August, when 16.50 rate abolished and mixing system discontinued. 2 Beginning August. 8 For 120 day delivery. 
Approximately end of period quotations. 4 October 16. 5 Free market and mixing rates established February 21. 6 Begin- Page 57 
hing October 16. 7 Mixing rates in effect from February 21 to August 8. 
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1937 1938 1939 













80 WHOLESALE PRICEs (All Goods) *. 29 27 27 
81 Export Goods: Coffee....... 25 22 22 
82 Cotton...... 29 26 28 
UNIT VALUE OF TRADE 

83 Exports (1935/89 en we . 31 25 26 
84 Exports (Current Weights). . . 30 25 26 
85 Imports (1935/89 Weights). . 30 29 28 
86 Imports (Current Weights). . 38 38 36 
87 Cost oF LivinG (Sao Paulo).... 22 23 xX 24 
88 WaGEs (Monthly Earnings)>..... 

Production and National Income 

90 INDUSTRIAL PRODUCTION........ 50 50 56 
91 AGRICULTURAL PRODUCTION..... : 86 90 87 





92 NATIONAL INCOME.............. 





BRAZIL 


EXCHANGE Rates: Currently effective export rates are 23.36 cruzeiros 
per U. S. dollar for coffee and 28.36 cruzeiros for all other exports. 
Exporters are required to sell their exchange proceeds to the 
authorities at the official buying rate of 18.36 cruzeiros per U. S. 
dollar. Exporters of coffee, however, receive a premium of 5.00 
cruzeiros for each dollar of exchange sold and all other exporters 
receive a premium of 10.00 cruzeiros per U. S. dollar. 


BOT . co nccnsece 38.7 million 
1953... cccccse. 55.8 million 








Imports of wheat and newsprint are conducted at the basic 
selling rate of 18.82 cruzeires per U.S. dollar. The following imports 
are also made at the rate of 18.82 but subject to a surcharge of 
7 or 12 cruzeires per dollar: 
















Surcharge 
(cruzeiros per U. S. dollar) Imports 
Diksecsnsssesakesse Maps, books, magazines, imports of educational or 
social institutions, government imports, crude 
petroleum, aviation gasoline, diesel oil, and fuel oil. 
asc seus ........ Automobile gasoline and lubricants. 













All other private imports are subject to an auction system, under 
which exchange is made available at the official rate of exchange only 
upon the presentation of a certificate in the amount of exchange 
required. Imports are grouped into 5 separate categories and cer- 
tificates are obtainable, separately for each category, at official 
auctions only. Goods falling within each of the 5 categories, and 
the amount of exchange allotted for the import of such goods, are 
said to be determined according to the essentiality of the goods to 
the Brazilian economy. Certificate prices on various dates since the 
introduction of this system for the earliest delivery of U. S. dollars 
(expressed as a range of rates, in cruzeiros per U. S. dollar) have 
been as follows: 












Category 
Date Delivery I il Ill IV Vv 

1953—Oct 16...Immediate 25-30 31-60 40-42 35-68 84-105 
Nov 17...120 day 13-17 37-43 46-49 55-69 130-132 

Dec 15. ..120 day 17-19 22-30 43-48 39-46 126-130 
1954—Jan 19...120 day 28-34 27-30 48-55 55-70 106-112 
Feb 16...120 day 25-27 40-49 50-60 80-106 121-124 

Mar 16...120 day 31-33 45-49 60-65 81-90 132-136 

Apr 13...Immediate 25 26-28 50-52 67-75 115-121 

ay 18... Immediate 19-20 22-24 54-55 71-84 126-129 

June 8...Immediate 16-17 22-24 55-57 93-95 126-129 






The effective rate of exchange for a particular import is the 
applicable certificate rate plus the official selling rate of 18.82 
cruzeiros per U. S. dollar, plus, in some instances, an 8 per cent 
remittance tax (computed on the official rate). Since November 3, 
1953 minimum prices acceptable at auctions are 10, 12, 15, 20, and 
50 cruzeiros per U. S. dollar respectively, for the 5 categories. 










* Mainly Porto Alegre and Sao Paulo. 
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INTERNATIONAL FINANCIAL STATISTICS 








———_——— 
1946 1947 1948 1949 1950 1951 1952 1953 
(1948 =100) 
71 86 100 110 127 154 171 191 
79 101 100 122 203 213 216 251 
73 85 100 106 134 192 158 137 
75 97 100 103 150 184 179 
75 98 100 106 159 189 198 
68 87 100 85 68 87 93 
73 93 100 93 80 100 103 Pee 
71 92 100 98 104 113 133 162 
83 91 100 115 123 134 150 154 
(1948 =100) 
90 91 100 106 112 116 125 136 
98 97 100 106 111 109 120 
(Billions of Cruzeiros) 
Ss 141.9 157.8 179.9 209.7 249.7 298.3 





Principal commodities falling in the various categories are: 


Category I..... Some petroleum products, coal, agricultural supplies (machinery, 
fertilizers, insecticides, barbed wire). 
Category II.... Codfish, ores, scrap metals. 


Category III... Wool, industrial machinery (railway rolling stock, textile mach- 


inery, industrial vehicles, aircraft, diesel engines, generators), 
Category IV... Fresh fruits, office machinery. 


From February 21 to October 16, 1953 two separate “mixing 
rate” arrangements, resulting in numerous fluctuating rates above 
the level of the official rate were in effect for exports. rom August 
8 exporters were not required to sell all of their exchange proceeds 
at the official rate. Rather, from this date, all commodities were 
assigned official valuations below market prices and exporters were 
required to sell exchange at the official rate only in the amount of 
the official valuations. The exchange difference, between the 
official valuations and market prices, was at the free disposal of the 
exporters and when sold on the free market resulted in an effective 
rate for each export transaction that varied according to the level 
of the free rate and according to the amount of exchange not required 
to be sold at the official rate. 


For a number of commodities there existed an additional arrange- 
ment whereby exchange proceeds were permitted to be sold on the 
free market. On February 21 exporters of a number of commodities 
whose export it was chosen to encourage were granted permission 
to sell at the free rate a portion of their exchange meatal These 
portions were initially set at 15, 30, or 50 per cent of total proceeds 
(with most exporters in the 30 per cent category) but were changed 
to a uniform 50 per cent in July. When, in August, the practice 
of assigning official values to all commodities was established, the 
mixing arrangements for this group of items was modified to the 
extent that exchange proceeds were required to be sold at the official 
rate only to the extent of 50 per cent of the official valuation rather 
than 50 per cent of total proceeds and exporters of these com- 
modities had at their free disposal exchange in the amount of 50 
per cent of the official valuation plus the difference between the 
official value and the market value. 


Exchange for imports, prior to October 16, 1953, was made avail- 
able at the official selling rate of 18.82 for a few basic foodstuffs, 
fuels, and newsprint and for all other permitted imports at this 
official rate of 18.82 plus a tax of 8 per cent. For the period from 
February 21 to July 1 a few so-called luxury imports were permitted 
with exchange obtained on the free market. 


For an historical summary of the exchange rate system see 
August 1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETs: All gold and foreign exchange transactions 
of Bank of Brazil are for the account of the Treasury. Short-term 
Assets in the U. S.: Deposits and short-term dollar obligations held 
for Brazilian account, as reported by all U. S. banks. 
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Oct Nov 
(1948 =100) 


191 191 
242 266 
126 126 


165 
153 


197 198 
284 290 
139 144 


166 166 


(1948 =100) 


146 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
home-produced goods. Volume of Trade: Quantities valued at 
1935/39 prices. Indexes cover 93 and 94 per cent of total value of 
exports, and 46 and 42 per cent of total value of imports in 1937 and 
1949, respectively; Principal exports in thousand metric tons in 
1948: Coffee, 1,044; Cotton, 264. 


ASSETS OF THE BANK OF BRAZIL: Domestic Loans and Investments: 
Government: At the end of August 1951 the Government’s in- 
debtedness to the Bank of Brazil was cancelled when the Govern- 
ment assumed sole responsibility for currency previously issued in 
behalf of the Rediscount Department. 


AssETS OF OTHER BANKS: The Other Banks are all domestic banks, 
(excluding the Bank of Brazil) banking houses, and branches of 
foreign banks in Brazil. Domestic Loans: Official Entities: Include 
some loans to Government. Cash: Currency and deposits with the 
Bank of Brazil. 


CURRENCY AND Deposits: Currency: Notes only. 
X Prior to 1939 includes some interbank deposits. X Prior to 1946 
includes Government deposits. Compulsory Deposits: Mainly 
judicial deposits with Bank of Brazil. Government Deposits: 
Demand deposits of the Treasury with the Bank of Brazil. X Prior 
to 1946 they are included in deposit money. Bank Clearings: Total 
clearings at all clearing houses. 


Deposit Money: 


MONEY AND CAPITAL MARKET: Government Bond Yield: Unified 
5 per cent bonds and obligations. 


PRICES AND WAGES: Wholesale Prices: All Goods. Cotton and coffee 
account for 29 per cent of total weight. Export Goods in cruzeiros 
per metric ton in 1948 at Sao Paulo: Coffee (Santos No. 4), 9,124; 
Cotton (Raw, No. 5), 12,467. Unit Value of Trade: Directly com- 
puted; coverage is the same as that of Volume of Trade indexes. 
Cost of Living: Based on prices in Rio de Janeiro through 1938. 
Thereafter based on free and legal prices in Sao Paulo and weighted 
according to budget expenditure of a municipal worker’s family in 
1936/37. Wages: Gross earnings of all workers in industrial 
establishments with annual sales over 200 thousand cruzeiros. 
Annual data refer to December. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
heavy industry, electricity, sugar, alcohol, and textiles; weighted by 
gross value of production in 1946. X Prior to 1946 weighted by 
gross value of production in 1935/36. Not adjusted for number of 
working days. Agricultural Production: Weighted by 1935/39 
average prices paid to producers of 19 products, excluding livestock 
and dairy products. FAO Index (1935/39 =100): 

1949 118 19 50. 122 1951 123 1952 129 


National Income: At factor cost. 


140 137 





Brazil 


———1954—- ——_ --— — --—. 
Mar Apr May June 


244 251 247 
479 496 469 
171 172 170 





BALANCE OF PAYMENTS OF BRAZIL (In Millions of Cruzeiros): 


GOoDs AND SERVICES 
Exports, f.o.b. ! 
Imports, f.o.b. '... 


Trade balance 


Foreign travel 
Transportation 
Investment income 
Other services 


Total 


PRIVATE FINANCING * 
Remittances 

Long-term capital 
Short-term claims on U.S. 


1948 1949 1950 1951 1952 


21,884 20,344 25,137 32,762 26,197 


—16,733 —17,514 —17,278 —31,498 —31,480 


2,830 


— 28 
— 1,892 
— 1,806 
—1,208 





—2,104 


—64 
745 
— 252 





Total. 


Net ERRORS AND OMISSIONS 


CUMULATIVE TOTAL 
DEFERRED PAYMENTS 


OFFICIAL FINANCING 
Grants 
Long-term capital: 
U.S. loans 
IBRD loans 
Gold subscscrip.: IMF, IBRD 
Amortization and Lend-Lease 
settlement 
Debt settlements 
Purchase of British invest. 
Cr. to Finland and Paraguay 


Total 
Short-term capital: 
Movement in cruzeiro bal. 
U.S. Stabil. Fund Loan (net) 
Use of IMF resources (net) 
Payments and clearing 
agreements (net) 
Other assets, net (increase — ) 


Total 
Monetary gold (increase — ) 


‘Including nonmonetary gold. 


429 
1,518 





—157 
515 


il 


179 279 
— 463 
— 693 — 


— 754 - 530 
— - 342 
— 1,045 — 





2,313 —130 
~ 122 39 
-370 —1,110 — 
_ 694 —518 
—389 760 451 778 
553 613 573 1,601 


328 230 1,141 1,861 
693 -9 —17 - —17 


* Excluding deferred payments shown below. 









Bu rma INTERNATIONAL FINANCIAL STATISTICs 















1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 
















Exchange Rates (Kyats per U. S. Dollar: End of Year) 
Ee ee 2.659 2.888 3.322! 3.322 3.320? 3.3189 3.318 4.7754 4.775 4.8025 4.772 4.775 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
{0 MONETARY AUTHORITIES........ ficse. ae Farts pas Rac es 107.4 106.0 116.9 157.2 197.5 208.1 
ER GREE . 5 5 os wee ecces a ness eae ee ie ae 6.0 4.3 1.9 2.1 1.0 2.9 
12 OTHER BANKS os ; i a , Tas - 14.4 8.9 8.7 6.9 10.3 14.0 
18 TOTAL eh ae sans uoas anne wens = wes «37.8 108.8 «2287.5 «(2086.8 (208.7 225.0 
14 Of which: Sterling pete 6 ; 119.5 112.3 122.2 153.9 187.9 198.3 
15 Other 8.3 6.9 5.3 12.4 20.8 26.8 
Trade and the Balance of Payments 
VALUE OF TRADE (Millions of Kyats: Year Ending September 30) * 
20 Exports...... so a raat 518.2 496.6 561.5 00k SO £79.53 757.3 733.3 660.7 980.8 1,093.2 1,235.9 
21 SER ME MS 5:35 asm eae 244.2 216.4 260.4 .... KX 193.9 472.6 583.6 373.3 4382.3 681.2 818.7 889.9 
VOLUME OF EXPORTS (1948 =100: Year Ending December $1) 
22 gc aa 162 164 252 oe 34 66 100 97 97 108 106 80 
Assets of the Union Bank (Millions of Kyats: End of Year) 
$0 FOREIGN ASSETS .............. — - - 357.6 504.6 556.3 748.5 939.5 991.0 
DoMEsTIC LOANS AND INVESTMENTS 
$1 I es go 8 691856900 —- - Ls — 26.0 27.5 27.3 27.0 X¥ 161.8 150.4 
Assets of Other Banks (Millions of Kyats: End of ti 
40 FOREIGN ASSETS.... seid rr oe pees 47.9 42.3 41.4 32.9 49.1 66.9 
41 Domestic LOANS AND INVESTMENTS 81.1 77.6 156.6 191.2 175.8 209.4 
42 Government . - oe ee v 8.5 19.4 26.8 31.4 25.0 67.7 
43 Business and Individuals? . .. 43.5 46.5 16.6 45.5 72.6 58.2 129.8 159.8 150.8 141.7 
of which advances for: 
LL Food & Raw Materials 2.98 2.8 14.8 22.4 ast ee 
45 faa a a ie 6.28 hsb 24.4 26.5 32.3 ar 
46 Commerce........... 13.58 16.9 32.6 36.4 48.4 ae 
47 Seeporeens........... ae as hem 5 a aan seine ee 20.58 6.1 26.1 30.1 29.8 ee 
7 | ae 8.2 11.9 a 35.1 96.5 74.7 100.4 55.4 48.3 79.3 85.0 
Currency and Deposits (Millions of Kyats: End of Year) 
50 MONEY SUPPLY................ —_ ety oi Suen ak meh 502.0 504.7 600.7 552.3 607.4 640.7 827.8 
51 SE ee hed Sle sot yee ies wes .... 9824.9 $385.3 403.2 358.4 397.5 412.7 505.9 
52 Deposit Money ee = 63.1 73.9 ..». 165.4 177.1 169.4 197.5 193.9 209.9 228.0 321.9 
53 Union Bank i. - ~- — — -— 5.3 Lon 6 1.8 7.4 41.9 
54 Other Banks» a es 63.1 73. 9 eee 165.4 Eve .8 164.1 196.3 193.3 208.1 X 220.6 280.0 
55 TIME Deposits: Other Banks? .. SFsie 45.1 38.8 ye 23.4 25.1 27.3 31.6 38.5 45.6 48.9 54.4 
66 Gov't Deposits: Union Bank... en Seles Feats ee Saas esa 3.3 1.5 62.9 88.6 64.0 15.8 
57 DEPOSITS OF STATE BoarRDs: U.B. ee tli ae sei Soaide fats 29.5 93.2 200.5 3827.6 494.8 484.2 
58 BANK CLEARINGS®............. et piles ets — peu .... 148.8 128.38 188.8 151.0 180.8 284.4 
58a Business and Individuals... . aS ae — ire ae --». 106.1 100.2 112.4 127.7 158.4 198.5 
58b Co ere ete oes nae re cae sass 42.7 28.1 25.9 23.3 27.4 40.9 
Prices (1948 =100) 
80 Export Goons: Rice........... 15 16 ee: em ae 87 100 100 105 112 139 145 
81 Cost OF LIVING (Rangoon)...... 28 27 27 “a ee 108 100 135 114 112 107 104 
Production and National Income (1948 =100) 
90 RICE PRODUCTION.............. 125 148 128 51 73 103 100 98 98 104 110 110 
(Millions ¥ Kyats: Year Ending September 30) 
91 NATIONAL INCOME.............. cv “Spee ase. ... 2,629 $3,121 2,918 2,745 3,192 3,556 





a TT, 








* Data for 1937-1939 refer to year beginning April 1. > Last Friday of year or month. ¢ Monthly totals and 12-month averages. 
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-—- ——_-_—_—1953—__—_— — — —- 1954——__—________— 
Feb Mar Apr -May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 


(Kyats per U. S. Dollar: End of Month) 

4.770 4.752 4.760 4.758 4.762 4.762 4.762 4.768 4.782 4.770 4.770 4.775 4.775 4.775 4.765 4.760 4.758 4.758 

(Millions of U. S. Dollars: End of Month) 

213.9 218. ; ; ‘ .8 231.6 224.1 219.4 213.9 208.0 208.1 202. 3.5 193.2 193.6 
11.6 i. e “ ; ‘ a 16.5 12.2 9.7 9.0 a: ie 4 2.0 1.3 
12.38 16. ‘ ; ; : 21.0 20.8 17.4 18.4 14.8 14. 13. : 12.9 12.8 

= 281. ‘ ; ‘ ; 63.7 259.9 249.0 237.0 2381.8 225. ONT. < —_s 207.7 

8 ae 8 








207 206. j i ‘ 31.! 36.9 230.1 219.6 209.3 203.8 198. 191.% .6 180 175.9 


20 25.% . : 3. ; 26.7 29.7 29.4 27.7 28.0 26. 26.6 26.6 28 31. 


(Millions of Kyats) 
——»>150.9<+———- _ ——_>385.6<-——-  ——->296.9<+———-  ——_>-176.4<—_- 46.67 65.97 16.77 
—-> 185 .5<_——__ —_— }>186.8<———-.__- ——_>-241.5<———-. _- ——_»-229.3<_—__ 72.77 62.77 72.67 
(1948 =100) 
—> 1< ——> 128<——- ——> 66<—— > 55<———— ——-> 116<———_ 
(Millions of Kyats: End of Month) 
1,018.4 1,018.0 1,011.8 1,041.2 1,075.6 1,129.4 1,102.5 1,066.8 1,044.8 1,018.7 990.7 991.0 965.4 921.6 920.2 


.8 161.8 161.8 156.2 150.4 150.4 150.4 150.4 150.4 150.4 150.4 150.4 150.4 150.4 150.4 


(Millions of Kyats: End of Month) 
100. 96.5 82.9 638.9 70.6 66. 


190.6 190.2 201.3 206.4 195.9 209. 
67. 72.5 71.4 69.6 68.6 67. 
122.7 117.7 129.9 186.8 127.3 141. 


64.6 93.5 89. 
197.8 196.3 181. 
40.3 48.5 51. 
157.5 147.8 130. 


2 
34 
37. 
18. 


106. 


63.5 60. 61. 
215.9 229.8 225. 
62.1 63. 61. 
153.8 166.7 164. 


a1, © 


9 
9 
0 
9 


3. 
2 A 27 
4 Rate feck, ae 
BOO ase Sanaa 
7.7 7.2 87.1 79.1 8&6. 


(Millions of Kyats: End of Month) 
902.5 868.5 842.7 812.4 827. 
564.1 5387.4 513.5 494.7 505. 
$38.4 881.2 3829.2 317.7 321 
45.4 46.5 46.0 44.4 41 
293.0 284.7 288.2 273.3 280. 
57.5 57.8 57.8 55.4 54. 
29.2 16.8 15.6 18.8 15. 
9 
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54. 
88 
460.8 488.0 463.8 461.2 434. 
210.5 239.0 270.8 170.9 210. 
175.8 193.5 212.9 144.4 177. 
34.7 45.5 57.9 26. 32. 
(1948 =100) 

145 145 145 145 145 145 
108 107 108 101 100 
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' Beginnin September. ? Beginning April. 3 Beginning January 14. ‘ Beginning September 22. 5 Effective December 
17 rates subject to minor daily fluctuations. ¢ February-September. 7 Trade through Rangoon only. 8 October. * Less Page 61 
than 12 months. 10 Year beginning April 1. 





Canada 


Exchange Rates 

1 FREE RATE IN CANADA®......... 1.001 1.010 
2 OFFICIAL SELLING RATE» — _ 
$ FREE RATE IN NEW YORK — _ 


Gold and Foreign Assets 
10 GOVERNMENT & BANK OF CANADA 
Gold 
U. S. Dollars 
Sterling 
Related Data from U. S. Sources 
14 SHORT-TERM ASSETS IN THE U. S. 
15 Government and Banks 
16 Business and Individuals... . 


Trade and the Balance of Payments 
20 GOLD PRODUCTION 
VALUE OF TRADE: Exports 
Imports, f.o.b. 
VOLUME OF TRADE 
23 Exports (Current Weights). . 
28a Wheat 
23b Newsprint 
28c Wood Pulp 
24 Imports (Current Weights). . 


Assets of the Bank of Canada 

$0 ToTAL ASSETS 

$1 FOREIGN ASSETS 

82 Domestic LOANS & INVESTMENTS ° 


Assets of Other Banks 
40 ToTAL ASSETS 
41 Domestic Loans & INVESTMENTS 
42 Government 
43 Official Entities 
bh Business and Individuals... . . 
45 
Currency and Deposits 
50 MONEY SUPPLY 
§1 Currency 
Deposit Money 
Bank of Canada 
Other Banks 
Held by: Foreigners 
Residents........... 


ale ae ga ; 
TimE Deposits: Other Banks. . 
Held by: Foreigners 
Residents . : 
Corporate. . Ph 
Non-corporate. . 
56 GOVERNMENT DEPOSITS 
57 Bank of Canada 
58 Other Banks 
59 BANK DEBITS?.. 


59a To Deposit Money 
59b To Time Deposits 


Government Finance 
60 DeFICIT (—) OR SURPLUS........ 
1 


62 Expenditure 
FINANCING OF DEFICIT 
Net Borrowing: Can. Dollars 
Foreign Currency 
Use of Cash Balances 


CANADIAN DOLLAR DEBT®....... 
FOREIGN CURRENCY DEBT®*...... 


ToTAL DEBT 


68a Held by: Bank of Canada 

68b Other Banks 

68c Other Financial Firms 

68d Local Governments. . 

68e Other Corporations. . eae 
68f Non-corporate Residents .... 
689 All Non-Residents. . . 


69 INTRAGOVERNMENTAL ACCOUNTS. . 


* Noon rates on transactions between banks on the exchange market. 
¢ Government. 
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INTERNATIONAL FINANCIAL STATISTIC 


1937 1938 1939 1945 1946 1947 1948 1949 1950 





(Canadian Dollars per U. S. Dollar: End of Year) 


a va — — — 1.060 
1.105? 1.005 1.005 1.005 1.1054 §= — 
1.103 1.054 1.120 1.084 1.130 ~ 


(Millions of U. S. Dollars: End of Year) 
1,641 1,261 519 1,011 1,122 1,770 
354 636 287 401 486 680 
1,164 709 216 596 631 1,162 
38 16 17 13 6 28 
1,622 982 410 775 869 1,3995 
aie eae 5s kes «= 
chet areal he Re 118 
(Millions of Canadian Dollars) 
105 108 124 149 169 
2,339 2,812 3,110 3,022 3,214 
1,927 2,574 2,637 2,761 3,174 
(1948 =100) 
94 99 100 94 94 
118 126 100 133 109 207 
89 98 100 109 114 123 
79 94 100 86 103 108 
95 111 100 102 109 138 


(Millions of Canadian Dollars: End of Year) 
1,875 1,948 1,923 2,058 2,046 2,217 , 2,291 
4 — _ 226 9 2 


1,856 1,921 1,906 2,038 2,034 1,967 ; 2,252 
(Millions of Canadian Dollars: End of Year) 

6,930 7,255 7,409 7,972 8,218 8,787 ; 9,218 

5,344 6,620 5,729 6,298 6,632 7,018 ; 7,162 

8,274 8,819 2,649 2,960 938,112 $8,079 2,784 
453 485 679 686 704 734 640 

1,617 1,816 2,401 2,652 2,716 $8,205 ; 3,738 
694 763 781 749 766 824 916 


(Millions of Canadian Dollars: End of Year) 


8,514 3,995 3,943 4,422 4,851 i 5,173 
1,055 1,096 1,112 1,184 1,214 1,377 
2,459 2,900 2,831 $,238 3,637 ; 3,796 
30 94 67 127 207 66 45 
2,429 2,806 2,764 3,111 3,430 ; 3,751 
149 249 221 55 421 196 
3,365 3,747 3,723 4,167 4,430 4,977 
1,257 1,415 1,346 1,608 1,797 2,004 
2,108 2,332 2,377 2,559 2,633 ; 2,973 
2,391 2,856 3,143 3,751 3,861 : 4,129 
136 147 141 123 147 112 
2,255 2,709 3,002 3,284 3,628 3,714 ; 4,017 
211 269 267 288 331 361 309 
2,044 2,440 2,735 2,996 3,297 3,353 ; 3,708 
1,002 366 272 320 181 280 19 
153 60 69 98 31 25 16 
849 306 204 222 150 255 3 
5,699 6,771 6,208 6,724 7,130 8,386 ' 10,433 
5,414 5,431 5,847 6,331 6,878 7,904 ‘ 9,891 
284 339 362 393 418 482 542 


(Millions of Canadian Dollars: Year Beginning April 1) 


-1,703 —466 311 651 155 596 —44 
3,081 2,919 2,935 2,900 2,710 3,465 ait 
4,784 3,385 2,624 2,250 2,555 2,869 


—357 —1,022 —247  —187 —98 

—38 44 99 184 —77 

861 666 —503 -—203 -—421 

16,475 16,118 15, = 14,849 14,712 14,614 


204 166 210 308 491 416 
(Millions of Canadian Dollars: As of December 31) 
16,658 16,4 15,292 15,221 15,023 15,087 


1,842 er 2,013 2,009 1,942 
3,506 3,317 3,112 3,079 
2,282 2,384 ; 17 2,022 1,862 
436 445 494 508 
1,379 1,288 885 1,044 
6,119 6,002 5, 5,259 5,286 ,216 
1,144 1,091 ; 1,240 1,366 1,168 965 


821 883 796 847 1,009 1,101 


4 Monthly totals and 12-month averages. 


842 
1,314 


> Official rates during the period of Exchange Control, 
© As of end of fiscal year. 
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———— 1953 ees Nn 
Feb Mar Apr ‘May June July’ = Aug Mar Apr May June 


(Canadian Dollars per U. S. Dollar: End of Month) 
.983 .982 .986 .991 .994 .994 .992 .981 .980 .975 .974 ‘ : .980 .986 .981 .979 


(Millions of U. S. Dollars: End of Month) 
‘ 1,844 1,848 1,854 1,770 1,756 1,761 1,771 1,792 1,791 1,813 1,827 1,840 , 
888 893 906 914 923 935 942 951 960 968 976 986 998 1, ’ 1,022 
978 944 940 930 838 815 814 813 828 816 830 832 837 789 
8 7 2 10 9 6 5 6 4 6 7 8 6 6 


1,442 1,387 1,849 1,365 1,231 1,119 1,142 1,148 1,197 1,206 1,260 1,296 1,335 , , 
1,178 1,136 1, 097 1,102 988 915 912 911 965 959 1,017 1,041 1,031 ’ , 1,009 
265 251 252 263 243 204 230 236 232 246 243 255 304 


(Millions of Canadian Dollars) 
13 12 13 13 13 13 13 11 12 10 9 9 10 12 


296 330 324 405 436 411 359 356 360 367 373 
310 360 392 421 406 405 345 368 358 351 338 
(1948 =100) 

90 101 98 125 135 129 112 112 113 117 119 
114 97 126 226 325 260 214 143 186 149 147 
103 121 107 122 120 133 119 136 123 115 151 

85 100 96 110 115 113 110 110 113 123 120 
130 150 163 174 168 166 142 149 146 145 139 


(Millions of Canadian Dollars: End of Month) 
2,313 2,256 2,314 2,281 2,852 2,372 2,322 2,286 2,395 2,357 2,373 
2 2 2 2 2 2 2 22 2 3 
2,254 2,207 2,258 2,211 2,288 2,315 2,270 2,236 2,307 2,298 2,295 
(Millions of Canadian Dollars: End of Month) 
9,278 9,389 9,646 9,437 9,489 9,421 9,560 9,603 9,666 9,796 9,804 
7,252 7,396 7,570 7,458 7,422 7,411 7,531 7,570 7,546 7,716 7,678 
2,940 3,024 3,038 2,915 2,854 2,787 2,813 2,843 2,726 2,730 2,760 
603 601 609 607 579 564 569 584 597 604 593 
3,708 3,772 3,923 3,936 3,989 4,060 4,149 4,144 4,222 4,382 4,324 
877 851 897 822 903 877 883 897 962 900 906 


(Millions of Canadian Dollars: End of Month) 
5,001 5,041 5,228 5,186 5,214 5,155 5,157 5,286 5,197 5,024 5,134 
1,369 1,349 1,361 1,398 1,378 1,425 1,394 1,383 1,439 1,397 1,429 ‘ ‘ 
3,632 3,692 3,867 3,738 3,886 3,730 3,763 3,853 3,758 3,627 3,705 3, 3,739 
51 67 77 72 83 69 35 38 37 43 30 - 29 
3,581 3,625 3,790 3,666 3,753 3,661 3,728 3,815 3,721 3,584 3,675 » De 3,710 
ee kas area Bee kes te Bee sec oes, 197 er ake 196 
4,821 ee ine Se aA tian? ee alkva ..e. 4,987 Bats ccc 
aks es ex on oh Pate shen Mee Dees ... 1,920 es Rite eras 
a aoe pout oe aga eee ani oa - 3,017 Eo ss es 
4,242 4, ' 4,291 ‘ 4,371 ye 39 4,211 ‘ ; 4,387 
Tee. kk ee eit seated OO aa 111 are see 98 
G.2ee 43s ain Me | css ee err wees 6G ea ; ‘an 
con tetas he Paes arcs panes As ae ae 262 ee 
ae ears en ae et eae ee re cate ... 93,838 pays ade haan 
239 225 238 184 134 154 92 269 613 526 5: 739 313 271 
89 61 48 46 48 44 15 4 50 52 126 86 
150 164 190 138 86 110 77 265 563 474 5 613 231 185 
9 ,503X12 ,331 11,710 11,630 12,154 11,710 10,465 10,841 11,936 13,425 12,903 af 11,282 13,107 12,179 
9,008X11,699 11,065 10,993 11,459 11,027 9, 10,203 11,206 12,576 12,189 10,727 10,726 12,444 11,529 
495X 632 644 637 695 683 57: 638 730 849 764 556 664 650 


‘(Millions of Canadian Dollars: End of Month) 
14,094 14,218 14,228 14,266 13,946 13,903 13,879 13,857 13,824 13,904 14,359 14,313 14,295 14,131 14,112 14,085 


14,466 
2,154 2,229 2,182 2,283 2,186 2,258 2,290 2,245 2,211 2,282 2,273 2,270 2,209 2,276 2,189 2,272 2,261 
2,863 2,940 3,024 3,038 2,915 2,854 2,787 2,813 2,843 2,726 2,730 2,760 2,853 2,851 2,776 2,772 2,790 


842 pinkie ED Pada. Cink... AN eth, aeen... WI. sons / 842 aca at 


314 1,101 1,096 1,093 1,090 1,183 1,207 1,220 1,236 1,251 1,262 1,271 1,314 ‘ 1,261 1,151 1,139 
(Continued on following pages) 

——— 

ntrol, : Beginning September 15. Prior to that rate — to daily fluctuations. ? Beginning October 16. * Beginning July 6. 


‘Beginning September 20, 1949. Ending October 2, 1950. ‘ Including U. S. Government securities with an original maturity of Page 63 
up to 20 months: see Federal Reserve Bulletin, March 1951, p. 256. 
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SUDO) ss 60866 sans 11.3 million 
[EON 6 5a6es00.0% 14.8 million 


CANADA 


Population 














EXCHANGE RATES: Since September 30, 1950 all exchange transactions 
for U.S. dollars have been conducted on a free market at rates differ- 
ing from the par value of 1.100 Canadian dollars per U.S. dollar 
established on September 19, 1949. No new par value has been 

roposed to the Fund. Transactions in currencies other than the 

SS. dollar are effected at rates based on the U.S. dollar /Canadian 
dollar rate and the U.S. dollar/foreign currency official fixed or 
market rate of exchange. 





















































For an historical summary of the exchange rate system, see April 
1953 issue of International Financial Statistics. 

















GOLD AND FOREIGN ASSETS: Mainly holdings of Foreign Exchange 
Control Board. Prior to 1940 mainly holdings of the Bank of 
Canada. Short-term Assets in the U. S.: Deposits and short- 
term dollar obligations with or.ginal maturities up to 12 months held 
for Canadian account, as reported by all U.S. banks. Data include 
small amounts of short-term liabilities payable in Canadian dollars. 









































TRADE AND THE BALANCE OF PAYMENTS: Gold Production: Data include 
Newfoundland. Value of Trade: Re-exports mcluded are those 
which have been cleared previously as imports for home use; the 
import data relate to imports for home use. For 1953 and 1954 
defense supplies exported under the ‘‘Defense Appropriation Act” 
reported quarterly only are distributed evenly by months. Beginning 
April 1949 data include trade of Newfoundland. Volume of Trade: 
Exports in 1948 in thousands of metric tons.: Wheat and Wheat 
Flour (in terms of wheat grain), 5,210; Newsprint, 3,926; Wood- 
pulp, 1,630. Balance of Payments: See following page. 


















































ASSETS OF THE BANK OF CANADA: Total Assets: Balance sheet total less 
liabilities payable in pounds sterling, U.S. dollars, and other foreign 
currencies. Foreign Assets: Data exclude amounts held for the 
account of others. Domestic Loans and Investments: Government: 
Includes a small amount of provincial securities. 





























ASSETS OF OTHER BANKS: The Other Banks are the Chartered Banks 
Prior to April 1949 their activities in Newfoundland are not in- 
cluded. Total Assets: Balance sheet total less notes of and checks 
on other banks, deposits with and balances due by other chartered 
banks, and liabilities of customers under acceptances and letters 
of credit. Cash: Bank of Canada notes, subsidiary coin, and de- 

posits with the Bank of Canada. 






































* Unit value of exports. > Farm production index. 
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1937 1938 1939 1945 


70 LONG-TERM Gov’T. BOND YIELD. 3.17 3.09 8.16 2.93 
71 SHORT-TERM Gov’T. BOND YIELD ees 1.18 1.54 1.39 
72 TREASURY BILL RATE........... .12 .69 san .86 
SHARE PRICES 
73 Manufacturing............. 106 88 85 87 
74 Pulp and Paper........ 64 35 $1 63 
75 Base Metal Mining......... 93 93 105 87 
76 RI RE oo oso x vce ss aise s 153 155 147 140 
Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 56 53 51 68 
Unit_VALUE OF TRADE ~ 
81 Exports (1935/39 Weights)... 53 47 45 71 
82 Imports (1935/39 Weights) . . 51 47 47 73 
PRICES OF ExPoRT GOopDs 
8&3 SR ons xb wiv o0b w aras 72 44 37 81 
84 SN cS ae kein oe. & 42 50 51 68 
85 Cost oF LIVING eres haiti 65 66 65 77 
86 WaGEs (Weekly Earnings) = 52 80 
Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ 55 62 56 95 
91 a 58 44 61 72 
92 AGRICULTURAL PRODUCTION? .... 67 85 103 88 
93 I es ia 47 93 135 82 
94 EMPLOYMENT (Manufacturing)... 57 ie 57 100 
95 UNEMPLOYMENT (All Types)..... 9.1! 11.41 11.4)! 1.6! 
96 NATIONAL INCOME............. 4.06 4.02 4.37 9.84 








LT 


1946 1947 1948 1949 1950 1951 1952 1953 
(Per Cent: Average of Months) 
2.6! 2.57 2.94 2.83 2.78 3.24 3.59 3.68 
1.39 1.43 1.44 1.66 1.81 2.37 2.68 3.26 
.39 41 Al .48 .65 .80 1.07 1.69 
(1948 =100: Average of Months) 
101 93 100 96 119 160 165 149 
97 98 100 92 137 213 195 190 
100 92 100 102 116 144 148 131 
135 117 100 110 104 107 114 102 
(1948 =100) 
72 84 100 103 109 124 117 114 
80 92 100 103 108 123 122 118 
77 88 100 103 110 126 110 109 
89 92 100 116 112 104 104 109 
79 92 100 104 110 118 122 127 
80 88 100 104 xX 107 118 121 120 
78 89 100 108 114 127 139 146 
(1948 =100) 
88 96 100 102 108 115 119 127 
86 95 100 96 104 115 101 113 
100 93 100 98 109 122 132 124 
107 88 100 96 120 143 178 159 
91 97 100 100 101 108 109 114 
(Per Cent of Total Labor Force) 
3.0 2.0 2.0 2.6 3.2 2.0 2.4 2.5 
(Billions of Canadian Dollars) 
9.82 10.99 12.564 18.19 14.55 17.18 18.14 18.98 














CURRENCY AND DEPOSITS: Deposit Money: Also includes active notice 
deposits of business, individuals, and foreigners with Other Banks 
as estimated by the Bank of Canada. Notice deposits in Canadian 
banks are subject to check. Time Deposits: Inactive notice deposits 
of business, individuals, and foreigners with the Other Banks as 
estimated by the Bank of Canada. Government Deposits: Canadian 
dollar deposits of the Dominion Government with the Bank of 
Canada and the Other Banks. Bank Debits: Debits to time and 
demand deposits of business, individuals, and foreigners with the 
Other Banks in 52 centers. X Prior to March 1953 in 35 centers. 
Debits in 35 centers during March 1953 against deposit money 
totalled 11,289 million Canadian dollars, and against time deposits 
totalled 604 million Canadian dollars. 


GOVERNMENT FINANCE: Expenditure: Includes Government lending 
domestically and abroad. Net Borrowing: Includes some noncash 
debt items also included in debt balance data. Total Debt: Include 
some guaranteed debt obligations not included in data on Canadian 
dollar debt and foreign currency debt (lines 66 and 67), while debt 
data of lines 66 and 67 include holdings of Intragovernmental 
Accounts (line 69) not included in Total Debt. 


MONEY AND CAPITAL MARKET: Government Bond Yield, Long and Short- 
Term: Theoretical yield based on selected bonds maturing in 15 
and 2 years, respectively. Treasury Bill Rate: Tender rate on new 
8-month bills. Discount Rate of the Bank of Canada: 2.0 per cent 
since October 17, 1950. Changes have been as follows (in per cent): 


Date Established Rate Date Established Rate 
1935—Mar 11 2.5 1950—Oct 17 ca 2.0 
1944—Feb 8 1.6 


Share Prices: Weighted aggregative index with original base 1935 / 
39=100. Based on quotations in Montreal and Toronto. 


PRICES AND WAGES: Wholesale Prices: The weight of imports and 
exports in 1926 was 25 and 60 per cent, respectively, of the total 
weight. Prices of Export Goods: In Canadian dollars per metric ton 
in 1948: Wheat, 65.80; Newsprint (f.o.b. Canadian mill), 95.39. 
Cost of Living: Based on a family budget as of the year ending 
Sat 1948; X prior to 1950 on a family budget as of the year 
ending September 1938. 


PRODUCTION, EMPLOYMENT AND INCOME: Industrial Production: Ad- 
justed for calendar variations but not for seasonal fluctuations. 
Pulp and Paper Production: Weighted by net values in 1935/39. 
Agricultural Production: Farm: Index of net production valued at 
1935/39 prices. FAO Index (1935/39 =100): 

1949/50... .124 1950/51... .139 1951/52... .149 1952/53... .170 


Wheat Production: 10,515 thousand metric tons in 1948. Crop 
years ending July 31 of year indicated. 


VOLUME 


' Jur 


——-— 1954 
Oct Nov Dec Jan Feb Mar Apr 


(Per Cent: Mid-month Quotations) 


3.73 3.75 3.72 3.67 3.61 3.55 3. 3.4 3.10 3. 70 
: : 3.36 3.41 3.48 3.44 3.20 3.03 2. 2. 2.22 2.2: 2. 71 
.53 . 1.80 1.91 1.938 1.91 1.88 1.88 d i 1.56 of 72 

(1948 =100: Average of Thursday Quotations) 

148 150 151 142 141 143 142 146 163 73 
178 187 197 193 191 202 206 213 ‘ 238 ‘ 74 
130 129 124 118 116 119 114 113 126 é 75 
106 102 104 96 92 92 88 93 100 76 


(1948 =100) 
115 114 114 115 114 114 =~ «118 114 113 . 80 


119 119 119 119 118 118 117 116 116 . 81 
109 109 110 110 110 111 110 109 111 82 


112 f 109 110 110 107 111 109 106 103 a 83 
127 128 128 127 127 129 126 126 126 126 84 
119 119 120 120 121 121 121 120 120 85 
147 147 146 145 144 147 148 140 150... ae Cae 


(1948 = 100) 
126 130 126 127 131 130 128 117 2 ckne eee 
113 116 112 110 113 112 118 120 110 124 91 
pane panics Racers 92 
112 113 113 113 113 115 114 115 115 113 108 fae f 
(Per Cent of Total Labor Force) 94 
3.4 3.3 3.1 2.1 1.7 1.6 toe 1.6 2.1 2.8 3.6 5.3 95 
(Billions of Canadian Dollars) 


8.842<—- _ ——_->18.992?<——- _ ——_-> 19.03? ->19.042 ——-» ee bse 96 


National Income: At factor cost. X Beginning 1949 Newfoundland BALANCE OF PAYMENTS OF CANADA (In Millions of Canadian Dollars) : 
included. Gross National Expenditure: At market prices (in Sancta 

Whi ‘ © ic ‘ . rst uarter 
billions of Canadian dollars): eons _— 168: is tse? 


1938 1949 1950 1951 1952 1953 ities icin cen teen 
300ps, § , AD NATIONS 
Personal consumption............. 3.81 10.96 12.08 13.30 14.88 15.04 Exports, f.0.b...” so 4.1523 9183 


Government expenditure. .. ‘ -72 2.18 2.82 -24 4.23 4.45 Imports, f.o.b.. . . —4,302 ss —4,209° —1,002° 
Gross private domestic investment ! -60 $3.20 4.18 438 4.55 5.28 


Of which: Trade balance —157 —57 —84 
Residential building?.......... .16 7 ‘ 78 79 .06 Nonmonetary gold movement 
Other construction. . Rieséis 37 -90 : -26 1.56 .72 (net)... 150 144 
Equipment....... 3 28 32 ‘ 77 «1.98 92 Foreign travel. —6 —63 
Net change in inventories. ; 01 .23 : 62 28 58 <a oa rt 

Less: Depreciation allowances. . . .58 -44 é 89 2.07 -27 een — income ~ a a 

Equals: Net private dom. investment .01 .76 ‘ .54 2.48 -01 Other services. .. —148 —149 


Net foreign investment oe .10 a ‘ -52 .16 -45 
Residual error of estimate........ _ — —_— 02 -—.16 —.08 


. Net goods and services _ 494 
Private donations. . . —14 


es yrs —_ — Official donations —9 —24 
Rc ive k ecw ‘ 5.23 16.46 18. 47 28.11 24.24 wee 


Total 617 —439 
1 inve ont enterpri 2 i 
aa," stments of government enterprises. Excludes government housing PRIVATE LONG-TERM CAPITAL MOVEMENTS* 
F Foreign direct invest. in Canada 309 332 398 
New issues of Can. securities. . 411 318 336 
National Income by Industrial Origin: At factor cost (in billions of Retirement of Can. securities —90 a —61 
° Other 8 —67 —78 
Canadian dollars) : eee ee nam 
1938 1952 Total 638 512 595 
Agriculture, forestry, and fishing... . .55 .04 ‘ ‘ “ 2.61 
Manufacturing, mining, construction 1.43 ‘ ; 5.85 . 7.09 Repayment of loans extended 68 56 87 
Transport, communications, utilities. ‘ é < / TE 1.88 Government borrowing 1 6 
Trade. .......cessececeeers fae “a : 5 ; ; 2.58 Repayment of own debt —94 —18 —81 
GOVETRMRORE.. 6 cc ccsececs ; ‘ AS  9f ‘ : : 1.59 


eee . ekGna cae ; ; ; é : 3.70 Total - 96 42389 °° 212 
Net income from abroad........... 24 -26 é ‘ 4 bs. Cunmnsaren Tene, 95 702 168 
Total 5! y 18.13 PRIVATE SHORT- TERM CAPITAL MOVEMENTS‘ 
Pr Ee Tee “ae , - . Transactions in outstanding . 
securities 53 —85 - 

National Income by Distributive Shares: At factor cost (in bil- Short-term capital, n.i.e.*. 39 ~472 _1797 

lions of Canadian dollars): orien ses as Aenean 

1938 1949 1950 1951 1952 1953 Rt 92 —557 —189 

» ies! .50 , .45 9.88 11.01 11.96 MONETARY MOVEMENTS 

tone ee nl enterprises : ” ee nee Short-term liabilities to official —143 —31 —i7 -s 
Agriculture... . 36 1.50 1.50 2.11 1.98 1.67 Short-term assets (increase —) 230 a ; , 
Other... 45 1.87 1.44 1.50 1.52 1.61 Monetary gold (increase —) —274 —43 38 -4 
~stment { , ‘ ; : .67 3.74 ; ° 
Investment income ; .71 2.44 3.16 3.64 3.67 3.1% Total 187 —145 21 —19 


Total itt 4.02 13.19 14.55 17.13 18.18 18.98 1 Figures are not entirely comparable with those for previous years; footnotes 
1 : a d all show the more important differences. Data for first quarter of 1954 are preliminary. 
Includes supplementary income and military pay and allowances. 2 Excluding military end-items and services donated and the offsetting grants. These 
amounted to (in millions of dollars): 1951, 147; 1952, 197; 1953, 246; first quarters 
of 1953 and 1954, not available. * Inland freight in Canada on exports ($201 million 
in 1952) and inland freight in the United States on imports from that country ($199 
million in 1952) are included with transportation instead of with merchandise. 
‘ Transactions in outstanding securities are included ime eats short-term capital 
movements. ‘5 New issues and retirements of Canadian Government securities are 
included with similar transactions in private securities. ° Liabilities to U. S. official 
and banking institutions are included with private short-term capital, n.i.e., except 
in 1953 and 1954. 7 Changes in commercial banks’ holdings of gold ard short-term 
assets during 1953 and 1954 are included with private short-term capital, n.i.e. 
rather than with monetary movements. 


—416 
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MISCELLANEOUS OFFICIAL CAPITAL 


eee EEE 


' June 1. 2 Annual rates seasonally adjusted. 





Ceylon 





Exchange Rates 


1 SELLING RATE..... 


Gold and Foreign Assets 


10 CENTRAL BANK... 


11 Foreign Exchange.......... 
12 Foreign Investments.<...... 


18 GOVERNMENT..... 
14 GOVERNMENT AGEN 


eee eee eee eee 


cies & INST.. 


Sie ee RI: scan wes > eesee 


PP Coe cick esp cs ob ae wéNin wwe 
16a Of which: Sterling............ 
166 Indian Rupees. ..... 
16¢ cess 6d 







Related Data from U. S. Sources 
17 SHORT-TERM ASSETS IN THE U. S. 


Trade and the Balance of Payments 
20 VALUE OF TRADE: Exports...... 


21 Imports, c.i.f.. 
VOLUME OF TRADE 

22 hd od vaca ekebens 

22a a ae as kas tie 

22b ce aibainnas 

22c Copra and Coconut Oil 

23 ER ck ei chesaiennesx's 


Assets of the Central Bank 

Oe 
81 FOREIGN ASSETS............... 
82 Domestic Loans & INVEST Govt. 


Assets of Other Banks 

ee 
41 FOREIGN ASSETS............... 
42 Domestic LOANS & INVESTMENTS 


48 III | 5 cio so one» 0 
44 Business and Individuals... . 
SP ek CG aay ik whale bbe’ o 


Currency and Deposits 
50 Money SuPPLY................ 


§1 SN a so nccccsessnssas 
52 Deposit Money............ 
53 ee 
54 Other Banks............. 
54a Held by: Residents...... 


Non-residents. . 
65 Tam Demrosire................ 


55a eee 
55b Post Office Savings Bank.... 
55c Ceylon Savings Bank....... 


56 GOVERNMENT DEPOSITS...... ~ 
57 Central Bank.............. 
58 Other Banks..............- 


Government Finance 
60 DEFICIT (—) OR SURPLUS 


61 | Ser 

62 Expenditure............... 
FINANCING OF DEFICIT 

63 Net Market Borrowing. . 

64 Other Borrowing and Lending 

65 Use of Cash Balances....... 


66 Rurmm Desr.................. 
67 FOREIGN CURRENCY DEBT 


Money and Capital Market 
70 GOVERNMENT. BOND YIELD 


71 TREASURY BILL RATB........... 
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2.659 


2.888 


128 
94 


20.2 
107.6 


| 


* Monthly totals and 12-month averages. 


3.322) 


18 


84 


29.8 
110.7 


INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 ! 1945 1946 1947 1948 1949 1950 


(Rupees per U.S. Dollar: End of Year) 


3.322 3.315 3.316 93.815 4.775% 4.775 
(Millions of U. S. Dollars: End of Year) 
139 125 133 189 108 119 
ee peas oem ok co 69 
pate wen fees nia ‘in 60 
127 119 64 48 18 16 
43 56 63 67 50 56 
xX 74 67 39 52 28 49 
X 384— 367 289 306 203 240 
320 295 203 213 146 194 
60 68 78 84 46 29 
1 8 5 2 * 8 
: xen i <= 3 3 
(Millions of Rupees) 
666 765 889 1,011 1,063 1,563 
592 602 963 994 1,029 1,167 
(1948 =100) 
86 98 91 100 99 xX 110 
77 98 97 100 101 100 
104 110 90 100 99 129 
100 61 55 100 93 80 
71 79 98 100 108 xX 121 
(Millions of Rupees: End of Year) 
= — a — —- 572 
460 415 440 460 616 _ 
(Millions of Rupees: End of Year) 
542 575 580 638 xX 679 846 
X 246 220 129 174 131 233 
174 225 266 266 305 400 
153 177 176 184 204 271 
21 49 90 82 102 130 
114 113 170 181 228 199 
(Millions of Rupees: End of Year) 
729 667 562 607 xX 649 911 
330 275 238 241 244 826 
399 892 $24 866 xX 406 685 
399 392 324 366 xX 405 585 
ienats Seek yee es 396 572 
neat bose ite Be seeg 9 13 
180 225 241 249 242 291 
64 61 64 68 x 62 73 
65 104 118 126 135 161 
52 61 59 56 55 57 
62 88 144 163 xX 168 151 
— — _ — — 12 
62 88 144 163 168 139 
331 305 849 391 418 549 


(Millions of Rupees: Year Ending September 30) 


.39 


(1948 =100: Senne - oon 
118 


97 103 
229 200 162 100 86 
119 119 129 100 95 
(1948 =100: Average - punts 
101 103 108 
149 138 151 100 83 
117 117 120 100 71 








623.9 
784.5 


7 
44 
7 


5.1 —130.6 —43.6 —106.4 —160.6 
887.9 465.3 546.5 576.1 
382.8 595.9 590.1 682.5 
88.0 —18.0 33.8 $3.1 
—14.6 —26.8 —6.8 a.7 
—78.5 175.4 16.6 70.6 
257.8 298.8 309.2 344.2 380.0 
93.4 88.6 86.6 82.3 80.1 
(Per Cent: Average of Months) 
2.934 2.94 8.01 


8.04 


(Per Cent: Weighted Average 7 All Bills pay 
18 25 


129 
171 
147 


102 
97 


1951 


4.785° 


140 
72 
69 
16 


61 
44 


262 
217 
12 
20 


19 


1,904 
1,559 


112 


113 
113 


135 


676 
668 


868 
209 
420 


—47.8 
910.2 
958.0 


80.2 
33.8 
—66.2 
501.7 
73.3 


2.79 
-48 


137 
276 
180 


115 
156 
126 





1952 
4.762 


84 
18 
67 
14 
65 
24 
187 


14 


1,502 
1,705 


117 
102 

98 
120 
138 


566 
401 
161 


768 
114 
480 
302 
178 
155 


896 
357 
539 
2 
538 
525 
13 
384 
101 
219 
64 


49 


6 
44 
688 


—257.1 
975.0 
1,232.1 


218.3 
—34.2 
73.0 
725.4 
72.5 


2.93 
81 


116 
237 
140 


81 
99 
78 






VOLUME 


Apr May 


4.758 4.758 4.758 4.758 4.758 4.758 4.758 4.758 4.780 4.768 4.762 


65 
21 
43 
14 
52 
25 
155 


22 26 25 


356 
525 
2 
523 
511 
11 
383 
100 
219 
63 


53 


53 
634 


379 


63 


44 55 


44 


670 641 


—53.0 —35.3 —19.3 


51.2 


1.8 


778.5 
69.2 


41.2 


—5.9 


793.6 
68.7 


26.0 


—6.7 


816.2 
68.1 


3.10 3.45 


1.35 


3.55 


1.05 1.71 


————> 117 <—_ 
———+> 211 <—_— 
———> 183 <——__- 


——> 76<——_ 
——> 76<——_ 
——> 70<——_- 


‘Beginning September. * Beginning September 22. * Effective December 17 subject to minor daily fluctuations. ‘ July/December. 


‘ August /December. 


June 


July Aug Oct Dec Jan Feb Mar 


(Rupees per U.S. Dollar: End of Month) 


62 
21 
41 


14 
51 
23 


151 


7.5 


2 


821.9 
68.0 


3.63 
2.16 


—20.5 


4.762 


(Millions of U. S. Dollars: End of Month) 
68 68 64 59 54 52 
26 27 22 23 24 23 
42 42 28 
14 14 14 


48 49 48 
21 18 23 


151 149 136 


4.762 4.758 4.758 


60 
31 
28 
14 


48 
19 


141 


66 
38 
28 
13 
48 
18 
145 


69 
39 
30 
13 


48 
22 


152 


(Millions of Rupees) 
133 134 148 
170 143 129 

(1948 = 100) 
130 126 128 
124 92 112 
150 90 99 93 
88 81 146 90 
104 182 153 152 


(Millions of Rupees: End of Month) 


511 526 487 473 
326 302 282 260 245 
178 216 198 205 227 


(Millions of Rupees: End of Month) 
718 695 684 694 
97 92 99 110 


475 499 489 477 
283 301 294 284 
192 198 196 194 


128 88 79 91 
(Millions of Rupees: End of Month) 


815 824 822 810 827 
346 350 349 343 335 
469 474 473 467 492 


1 1 1 1 1 
468 474 473 466 491 
459 464 463 457 482 

10 10 10 9 9 
379 384 386 385 
96 100 103 103 
220 220 220 220 
63 63 63 63 


63 80 46 39 
1 


62 80 45 39 

699 716 671 603 
(Millions of Rupees) 

—4.9 —45.7 -—3.8 —12.4 


123 
139 


114 
109 
150 
111 
153 


121 
92 


110 
86 


476 


381 
100 
219 

62 


46 
46 
653 


13.0 


—-5.0 46.4 -—.7 7.0 


9.9 -.7 4.5 5.4 
823.0 867.8 867.0 871.7 
66.5 66.3 65.3 65.0 
(Per Cent: End of Month) 


8.99 4.30 4.28 4.25 4.07 4.07 4.08 
(Per Cent: Weighted Average of All Bills Issued) 
2.47 2.4% 2.48 248 2.4 2.4 2 


—.9 


—12.1 


871.3 
65.0 


—61.2 


10.0 


809.0 
64.1 


—10.7 


3.7 


796.1 
63.6 


—2.8 


802.2 
67.1 


4.09 
2.48 


4.06 
2.41 


(1948 =100: Average of Daily Quotations) 
——> 120<—— —> 116<—— ——»> 183-4— 
—> 171<- _ ——  146<——_- ——> 157<—— 
—> 11446<—-  ——> 108<——_—_ ——> 122< 
(1948 =100: Average of End of Month Quotations) 

——  78< > 89< 

—> 64<——- ——> 63<—— 

—> &<— > 73<-— 
(Continued on following pages) 


—-> 101< 
———> 10<—— 
——> 88<—_ 





Apr 
4.758 


82 
54 
28 
10 
48 
20 
160 


Ceylon 


May June 


4.758 4.758 


88 
60 60 
28 34 
9 9 
48 48 
22 25 
167 


94 


3.99 
2.18 


3.65 
1.75 











Ceylon 


INTERNATIONAL FINANCIAL STATISTICS 
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EXCHANGE RatTEs: Since December 1951 foreign exchange transactions 


Chile 


Exchange Rates 


Page 68 





National Income 


Gross NATIONAL PRODUCT...... 600 






5.7 million 


‘ 1937 . 
Population (1983 . 8.2 million 


may be made by authorized banks at fixed official buying and selling 
rates for the pound sterling and other sterling area currencies and at 
rates subject to small daily variations for other currencies. Quota- 
tions for the non-sterling area currencies tend to follow the rates 
established for these currencies relative to the pound sterling in the 
London market and their fluctuations are therefore confined to the 
limits of approximately 34 of 1 per cent on either side of their par 
value. 


FOREIGN ASSETS: Central Bank: Holdings of the Currency Board 


through July 1950 and of the Central Bank thereafter. Beginning 
August, 1950 foreign exchange of the Central Bank includes balances 
abroad in the amount shown on the books of the Central Bank and 
foreign investments at cost. Prior to August 1950 balances abroad 
are included in the amounts shown on the books of the Central 
Bank’s bankers overseas, and foreign investments at face value. 
The currency classification of the total is net rather than gross and 
reflects the eaner valuation throughout, for both of which reasons 
it does not add. Other Banks: X Prior to 1943 net foreign assets. 
Short-term Assets in the U. S.: Deposits and short-term dollar 
obligations held for Ceylon account, as reported by U. S. banks in 
the Toe York Federal Reserve District. X Deposits only in 1948. 
Prior to 1948 data included in India. 


TRADE AND THE BALANCE OF PAYMENTS: Volume of Trade: Valued at 


1948 prices. X Prior to 1950 exports valued at 1934/38 prices, and 
imports computed with moving cross weights. Principal exports 
in thousand metric tons in 1948: Tea, 134; Rubber, 93; Copra and 
Coconut Oil (in terms of Copra), 177. Balance of Payments: See 
Country Notes. 


ASSETS OF THE CENTRAL BANK: The Central Bank began operations in 


August 1950. Total Assets: Balance sheet total less the loan to 
the Government covering IBRD subscriptions from August 1950 
through April 1952 when it was repaid from the Bank’s profits. 


SELLING RATES 


1938 1939 \ 1945 


1937 

Prices and Wages 

WHOLESALE PRICES 
80 SD A a ee eee ear ae 41 38 4l 64 
81 SE San Seren renee eee 78 59 73 156 
82 COREE EDEN, os dcvccbc ones 30 18 22 56 
83 ee ree iets 15 19 44 

UNIT VALUE OF TRADE 
84 eC ct  fbk ie eke ee 32 37 67 
85 ERC s Shack ehawbe se ee 23 23 77 
86 Cost oF LivinG (Colombo)..... ae 5 etait 41' x 85 
A ee ee a Cam se wials sw es conte 32 77 


1946 1947 1948 1949 1950 1951 1952 1953 
(1948 =100) 
69 103 100 119 132 129 111 123 
152 102 100 91 268 405 252 241 
69 97 100 128 164 191 110 147 
54 94 100 106 143 184 110 146 
74 98 100 106 X 144 X 1765 136 139 
81 93 100 95 xX 98 xX 116 125 121 
88 97 100 99 105 109 108 110 
89 93 100 102 118 147 149 151 
(Millions of Rupees) 
. 2,810 2,682 2,925 3,885 4,527 4,410 


Foreign Assets: Prior to August 1950 holdings of the Currency 
Board. Domestic Loans and Investments: Includes beginning 
July 1953, small amount of advances to banks; 3.3 million rupees 
at December 31, 1953. 


ASSETS OF OTHER BANKS: The Other Banks are the commercial banks 


including branches of foreign banks. Total Assets: Combined 
balance sheet total less balances due from domestic banks and cash 
items in process of collection. X Prior to 1949 total of principal assets 
less balances due from other banks in Ceylon. Foreign Assets: 
X Prior to 1943 net foreign assets. 
deposits with the Central Bank. I Prior to August 1950, currency 
holdings only. Prior to the establishment of the Central Bank the 
commercial banks held their reserves largely in the form of deposits 
with the Imperial Bank of India (a domestic branch included in the 
Other Banks data), and balances with banks abroad. 


CURRENCY AND DEPOSITS: Deposit Money: Central Bank: Deposits 


of Official Entities. Other Banks: Residents: Includes some deposits 
of Official Entities. Xx From December 1942 to September 1949 
deposits of government agencies are not included. X Prior to 1942 
deposits of the entire Government are included. Government 
Deposits: Demand and time deposits of the Government with the 
Other Banks and beginning August 1950, with the Central Bank. 
— to September 1949 includes deposits of government agencies 
also. 


GOVERNMENT FINANCE: Data represent Government cash operations. 


Net Market Borrowing, Rupee Debt, and Foreign Currency Debt: 
After deduction of sinking fund holdings. Discrepancies between 

eriod-to-period changes in Total Debt balances and Net Market 

orrowing result from the exclusion from debt balances of the 
following transactions included in net borrowing: Overdraft from 
the Joint Colonial Fund of Rs. 26.3 million in 1945/46 repaid in 
1946/47; advance from the Central Bank in connection with Bretton 
Woods Act of Rs. 14.3 million in 1949/50; loan of Rs. 58.6 million 
from semi-governmental agencies in 1952/53. Other Borrowing and 
Lending: Not covered in total debt balances; represents deposits of 
certain pension funds, contractors, etc., less sundry Government 
loans to Development Fund, Agricultural and Industrial Credit 
Corporation, local bodies, ete. 








1937 1938 1939 ‘! 1945 1946 1947 1948 1949 1950 1951 1952 1953 


(Pesos per U. S. Dollar: End of Year) 


Principal Import Rate...... 25.10 31.47 31.10 31.10 31.10 31.10 48.102 43.10 60.108 { 3)°Sot 118.59 110.20 
50.104 60.10 
Other Import Rates........ 24.98 24.97 25.10 25.10 25.10 25.104 ie a1 184 as-10:} $0.10) 50:10 | —s 
\ 2. 10 312108f 31-10. 31710 
Buyinc RATES f 40.602 41.20 
Principal Export Rate...... 25.00 24.87 31.00 31.00 31.00 31.002 39.402 a9:40l 60.003 90.00 118.59 110.00 
(38.202 37.00 
.( 60.00( 89-30 
Other Export Rates........ — 931.87 on in os — 43.002 43.00 { ‘3:89 54.204 fais nee 
FREE RATES (Pesos per Equivalent of One U. S. Dollar at Official Cross Rates: End of Year) 
eee 24.97 31.47 31.00 32.10 39.50 50.93 65.55 99.08 72.50 92.60 128.50 220.00 
Pounds Sterling... ||... 24.97 31.27 30.25 a on — 53.60 86.19 68.10 .... 123.04 207.14 
Gold: In Coins (100 pesos)... 24.02 28.88 31.43 37.86 42.72 61.41 120.39 159.22 140.78 157.77 184.95 









Cash: Currency holdings and | 


VOLUME 


110.5 


60.1 
31.1 


110. 


185 


195 
Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 


(1948 =100) 
120 121 
238 244 
143 151 
143 151 


134 138 
120 121 


114 111 
154 154 


Ownership Distribution of Government Debt: (in millions of rupees BALANCE OF PAYMENTS OF CEYLON (In Millions of Ceylon Rupees): 


—as of September 30, 1951): —_— Ferelgn 


Ac os - 
Debt: Currency Debt _ ee —_— a ; ; = 
a ODS 1D SERVICES 

1. TotaL Desr.. Sa 501.7 78.8 a - 1,013 

Held by: Imports, c.i.f. —1,029 
Central Bank...... a 8 
Other Banks... cha aeonkt: 
Other Financial Firms?..... 0 . 198 
Local Governments.... i 
Foreign Official *... . Rahat ; ; 8. 
Commercial Companies. area tveiica ad 86. 


RRR errr rere eee ““ 21. 5 Investment income. . 
Unaccounted for.... dimers 8.0¢ 73.38 Government, n.i.e.... 


2. INTRAGOVERNMENTAL Accounts Boccaceu sree: ee 52.2 Other services. .. 

1 Excluding loan contracted by the Ce mn Government and relent to the United Total. . 

Kingdom. ? Post Office Savings Bank, Ceylon Savings Bank, Ceylon Savings Certi- 

ficate Fund, Loan Board, Public Trustee and private trusts, insurance companies, 

provident institutions, clubs, and similar institutions. * De bt held by Malay States 

Government. ‘ Unallocated Treasury bills. ® Sinking Fund holdings only. 
MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to first 

call of the 3 per cent National Development Loan of 1965/70. 

Treasury Bills: Weighted average tender rates on new bills issued Net ERRORS AND OMISSIONS 

within the period. Discount Rate of the Central Bank: 2.5 per 

cent since June 12, 1954. Changes have been as follows (in per cent): 

Date Established Rate Date Established Rate OFFICIAL FINANCING 

1950—Aug 28 paca ae 1954—June 12 wa 2.5 Donations 

1953—July 23. 3 0 

Share Prices: U nweighted geometric averages of price relatives with Long-term capital: 

Loan repayments. 
original base January-June 1939—100. Based on quotations in Government security holdings 
Colombo. Central Bank security hold- 


™ - ‘ ings.... ; 
PRICES AND WAGES: Wholesale Prices: Market prices inclusive of Gold subscription: IMF, 
BRD 


export duties. In rupees per metric ton in 1948: Rubber, 1,411; 
Tea, 4,274; Coconut Oil, 998; Copra, 729. Unit Value of Trade: Total 
Weighted by 1948 weights. xX ‘Annual Prive beginning 1951 weighted ai6 
by current weights. X Prior to 1950 exports weighted by 1934/38 Short-term capital: 
quantities and imports with moving weights. Wages: Minimum — 
wage rate; tea and rubber estate labor. ; y : 

For explanatory notes and tables for NATIONAL INCOME, see Total. ... 
Country Note section. 


Trade balance. -16 


Nonmon. gold movement (net) 
Foreign travel 
Transportation and insurance 


= 





PRIVATE FINANCING 
Donations 
Capital movements 


Total 


CUMULATIVE TOTAL 





1 Partly f.o.b. and partly c.i-f. 








1953 - ———— - 1954 - 
Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 


(Pesos per U. S. Dollar: End of Month) 


110.20 110.20 110.20 110.20 110.20 110.20) 


60.10 60.10 60.10 60.10 60.10 60.10/110.205 110.20 110.20 110.20 110.20 110.20 110.20 110.20 110.20 110.20 
$1.10 31.10 31.10 31.10 31.10 31.10 


110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 3 


60.00— €0.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00 — 5 
100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 


(Pesos per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
. 00 136.25 147.50 160.00 172.00 178.17 184.00 197.50 202.00°200.00 207.00 220.00 236.00 235.00 279.00 310.00 362.007 314.008 6 
123.04 127.86 1387.62 155.36 166.07 169.64 175.00 190.00 .... 191.02 200.95 207.14 230.69 230.69 273.21 312.50 355.367 313.215 6 
186.89 186.89 186.41 .... 257.28 279.13 223.30 238.83 .... pias oar ean Sa = dais Jide aa ree 


(Continued on following pages) 


1 August /December. ? Exchange system revised January 1948. 3? Exchange system revised January 1950. 
‘Beginning August. ‘ Beginning July 8 rate of 110 applicable to all imports. * October 2. 7 May 28. 8 June 28. 
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1938 1939 
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10 CENTRAL BANK..... 
1 
12 Foreign Exchange 
18 AMORTIZATION FUND 
14 OTHER BANKS.. 
15 
Related Data from U. Sources 
16 SHORT-TERM aces IN THE U. S. 
17 Government and Banks..... 
18 Business and Individuals 


Trade and the Balance of Payments 

GOLD PRODUCTION 

VALUE OF TRADE (in Dollars) 
Exports 

Minor Exports 
Imports, c.i.f...... 

VALUE OF TRADE (in Pesos) 
Minor Exports...... 
Imports, c.if........ 

VOLUME OF TRADE 
Exports (1937 Weights) 
Imports (1937 Weights)... . 

Assets of the Central Bank 
30 ToTAL ASSETS 
31 FOREIGN ASSETS 

DomEsTIc LOANS & INVESTMENTS 
Government 
Official Entities 
Business and Individuals. 


86 CREDITS TO OTHER BANKS 


Assets of Other Banks 
40 FOREIGN ASSETS 


DomeEsTIc LOANS & INVESTMENTS 
Government........ 
Official Entities... .. 
Business and Individuals. 


45 CASH... 


Currency and Deposits 


50 MONEY SUPPLY 
51 Currency 
Deposit Money...... 
Central Bank. . 
Other Banks. . 


55 Time Deposits: Other Banks. 


56 GOVERNMENT DEPOSITsS...... 
Central Bank. . 
Other Banks. . 


59 BANK DEBITS* 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


71 COMMERCIAL BANK RATB. 


Prices and Wages 


80 WHOLESALE PRICEs (Santiago)”. . 

81 Home G 

82 Import Goods. . ee i 

83 CosT oF LIVING (Santiago) 
WAGEs (Daily Earnings) 

84 eee 

85 Copper Mining............. 


Production, Employment, and Income 
90 MANUFACTURING PRODUCTION.. 


91 MINING PRODUCTION............ 
92 
93 Nitrate 


94 AGRICULTURAL PRODUCTION 
95 UNEMPLOYMENT (All Types) ° 


96 NATIONAL INCOME 


1945 


110.0 
82.8 
27.7 


no > DO] 
e en 


INTERNATIONAL FINANCIAL STATISTIC 





1946 


(Millions of 


69.1 
64.7 
4.4 


6.6 
15.3 
90.9 


50.7 


1947 1948 1949 1950 1951 1952 


'. S. Dollars: End of Year) 


55.8 
46. 
10. 


4. 
9. 


46. 


63.1 
43.4 


9 
6. 
0. 
9 


55.6 


42.9 
$9.9 
3.0 
4.5 
27.2 
74.6 


60.9 


(Millions of U. S. Dollars) 


8.1 
213 


(Billions of Pesos) 


5.87 


103 
89 


(Billions of Pesos: 


4.53 
1.13 
2.35 
1.58 

56 

21 
1.02 


(Billions of Pesos: 


47 
10.80 
1.46 
.08 
9.26 
.94 


(Billions of Pesos: 


9. 
3. 
6. 
6. 
3 


13.83 
(Per Cer 
8.20 


(Per Cent: 
9.22 


68 X 
63 I 
78 X 
63 


60 
69 


93 


84 
81 
106 


97 
8.43 


(Billions of Pesos) 


49.1 


5.8 
276 

93 
266 


28 
7.92 


6.7 


2.35 
8.98 


(1948 =100) 


98 
97 


5.34 


1 
2. 
1 


1.25 


30 
12.89 
1.65 


11. 
1. 


ke 


1 


100 
100 


81 
.65 
3.38 
.50 
.20 
68 
1.76 


2.93 
10.93 
93 
136 


End of Year) 


7.98 
1.33 
3.98 
1.40 
1.48 
1.10 


2.64 


End of Year) 


64 
5.98 
Ls 41 


84 
19.51 
1.30 
64 
7.56 
1.99 


End of Year) 


3.28 
32 
.96 
20 
76 

3.46 

2.76 
02 

2.74 

2.18 


15.86 
5.21 
10.65 
.23 
10.42 
4.63 
3.62 
.07 
3.55 


29.15 


it: Average of —— 


8.33 


9.40 


8.33 
.00 


(1948 =100) 


87 
85 
93 
85 


81 
82 


100 
100 
100 


100 


100 
100 


(1948 =100) 


96 
95 
96 
98 
95 
3.70 


62.6 


100 


100 
100 
100 


100 
3.20 


76.6 


8.33 8.33 


Average of Semi- annual Data) 
10 2 


& 


114 
114 
115 


119 


118 
114 


104 

87 86 

83 82 

96 88 

97 87 
8.44 2.94 


93.8 110.8 


— nn  —— —  ——— ——— ———— Om 


* Monthly totals and 12-month averages. 
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b’ Home-consumed goods; prior to 1947: all goods. 


¢ Thousands. 


YoLUME V 


ro Te 
Show aore 
ono we AA 
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_ 


—_ 
worwamr re © 


‘Average 
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95 -———-1954——- — 
June July Aug Sept Oct Nov Dec Feb Mar Apr May June 


(Millions of U. S. Dollars: End of Month) 


72. ‘ 67.6 68. 61.3 65.2 67.7 . 54. 3.0 56.6 56.1 
41. .f 41.5 41. 41. 41.7 41.9 ‘ 41.8 ; 41.6 41.6 
30. ; 26.2 27. 19. 23. 25.7 12.3 2 14.5 
4. ‘ 3.4 5. 5. 4. 2.5 3. 2. 
8 i; 
9 2 





34. : 32. 32 29. 27. 27. 
110. -4 103.9 107. 


bo 
bo WN Yy 


oe @® Aco 
S © & Mme 


as 
—_ 


95. 96. 97. 


88. ‘ 84.1 92. 8 

53. 56.: 51.3 60. 53.4 47.6 438.9 

35. $2. $2.8 31. 32.6 34.0 35.0 
(Millions of U. S. Dollars) 

.30 43 .58 .39 41 


86.0 81. 78. 


co or 00 
oon 
“191nN 
Que 


no ow 
on 


15 24 25 29 37 
11 20 ree a es 
28 25 27 39 31 
(Billions of Pesos) 

1.03 


nore 
aoc 


98 1.92 2.07 2.72 2.60 
(1948 =100) 

24 23 39 52 57 

103 96 100 138 121 


(Billions of Pesos: End of Month) 
21.88 .83 24.00 24.72 28.28 
2.10 13 X 6.74 ae Fe 
16.59 .34 12.48 99 14. 
8.58 .89 37.07 6.96 9. 
4.88 32.48 3.00 2.88 2.§ 
3.13 97 2.41 2.14 2.0% 
2.89 .06 4.58 at (6. 
(Billions of Pesos: End of Month) 
LC 23.27 3.06 2. 
X34.21 35.95 38.50 40.15 
1.99 2.0 2.11 5 
1.61 2.18 2.6 3.1% 
30.61 31.78 33.75 35. 
34.90 5.03 5.33 
(Billions of Pesos: End of Month) 


27 43.42 44.86 49.: 
3.65 14.16 14.09 16.66 
.62 29.27 30.76 32.6 
.20 -42 .38 “4 

42 28.85 30.39 32.25 

. 56 8.84 8.88 9. 

79 1.68 -2.44 4. 

-13 -02 15 ot 

66 1.66 2.30 3. 
81.02 86.42 86.08 


i) 
wo 


a_i 


NM VIP we me W\ 
Nm wwoanm ro 
™ DODO COCO Or 

> A 


€ 
€ 


6. 


“In oro 


OOS SSE OD a a we ee 
DO ROO GC DOO Re OF 


1 9 :) to 


(Per Cent: Average of Daily Quotations) 
8.33 8.33 8.338 8.33 8.33 8.33 8.33 
(Per Cent: Weighted Average Rate on All Loans Made) 
——- ——--> 12 .54<-—-—_- — — —— 


(1948 =100) 
266 296 304 307 313 
267 297 303 307 314 
263 295 306 306 312 ; 
249 26: 289 305 318 320 : ‘ 394 407 


(1948 =100) 
140 151 
65 
63 
48 


‘Average of 10 months. 












Colombia 





Exchange Rates 
1 PRINCIPAL SELLING RATE 


2 PRINCIPAL BUYING RATE (Coffee) 


3 MuINoR BuyING RATE \ 
4 OTHER RATES 


Gold and Foreign Assets 


10 BANK OF THE REPUBLIC........ 
11 Gold ; ; ah oad 
12 Foreign Exchange eee 
18 OTHER BANKS: Foreign Exchange 
14 ‘TOTAL 


Related Data from U.S. Sources 


15 SHORT-TERM ASSETS IN THE U. S. 
16 Government and Banks 
17 Business and Individuals 


Trade and the Balance of Payments 


20 GOLD PRODUCTION 

VALUE OF TRADE (In Pesos) 
21 Exports 
22 Imports, c. i. f 

VALUE OF TRADE (In Dollars) 
23 Exports 
24 Imports, c. i. f. 

VOLUME OF EXPORTS 
25 Coffee 


Assets of the Bank of the Republic 


380 ToTAL ASSETS 

81 FOREIGN ASSETS 

82 Domestic LOANS & INVESTMENTS 
83 Government 

S34 Official Entities 

835 Business and Individuals 

86 CREDITS TO OTHER BANKS 


Other Banks 
40 ToTAL ASSETS 
41 FOREIGN ASSETS. 


Assets of 


+ 

42 Domestic Loans & INVESTMENTS 
43 Government 

44 Other 

45 CasH 

Currency and Deposits 

50 MONEY SUPPLY 

51 Currency 

52 Deposit Money 

53 Bank of the Republic 

54 Other Banks 

55 TIME Deposits: Other Banks 

56 Gov't Deposits: Bank of the Rep. 
57 BANK DEBITS* 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


71 SHARE PRICEs (General) 


Prices and Wages 
80 WHOLESALE PRICEs: Coffee 
81 


Production and National Income 
90 CRUDE PETROLEUM PRODUCTION 


Cost oF LIVING (Bogoté)..... 


91 


NATIONAL INCOME 





19 


141. 
ia 
94. 


99 


128. 
74. 


37 


Nonwoesso 


32 
35 


1938 


—_ 
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134.2 
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30 
40 


91 


* Monthly totals and 12-month averages. 
1 Beginning December 17, 3 rates of 2.155, 2.272, and 2.545. 
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183 
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8.17 
94 


32 
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286. 
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254. 


253. 
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— 
Noo oom 


bo 


434.1 


X 6 


62 
140 


54 
67 


96 


INTERNATIONAL FINANCIAL STATIsTi¢g 


1948 1949 





(Pesos per U.S. Dollar: End of Year) 


155 2.155 


1.823 1.825 "g'3t5. “a! Bts 
1.745 1.745 1.950° 1.950 
1.755 1.755 ‘ae. ‘ae 
Millions of U.S. Dollars: End of Year) 
176 111 84 111 
146 83 61 625 
$1 28 32 65° 
4 3 + 3 
180 114 88 114 
68 46 64 6 
Millions of U.S. Dollars) 
15.38 13.4 a 12.6 
Millions of Pesos 
$52 446 505 626 
403 639 589 616 
Million ; of ry. . Dollars 
201 25) 289 321 
230 365 337 265 
(1948 =100) 

101 96 100 97 
Millions of Pesos: End of Year) 
461.0 473.6 535.8 641.2 
308.5 194.6 163.1 216.0 
96.4 140.9 193.3 211.9 
85.7 103.3 131.9 139.3 
10.8 87.6 42.0 50.9 

3 1 19.3 old 
34.1 108.8 145.1 173.6 
(Millions of Pesos: End of Year) 
515.0 576.3 653.1 415.5 
6.5 5.3 8.0 6.3 
394.3 440.3 495.7 651.4 
80.5 89.0 94.8 91.2 
(Millions of Pesos: End of Year) 
583.4 640.6 749.1 913.9 
270.0 306.1 367.7 482.1 
$13.4 334.6 381.3 431.8 
1.0 1.5 1.5 3.8 
312.4 333.0 379.8 428.0 
40.5 35.3 31.2 36.9 
63.7 37.3 25.3 20.6 
537.4 682.3 779.0 867.4 1, 
(Per Cent: Average of Months) 
6.64 7.12 7.13 6.61 
(1948 =100: Average of Months) 
148 116 100 99 
(1948 =100) 
69 89 100 129 
73 86 100 107 
(1948 =100) 
94 105 100 125 
(Billions of Pesos) 
2.57 3.15 3.74 4.63 





1950 


2.038" 


1.950 


1.960 
3.082 


101 
74 
27 


5 
106 


63 
34 
20 


658.1 
196. 
195. 
131. 


to 
1S 
ovo 


225.6 


ctl 


92.4 


962.4 
457.6 
004.8 
6.5 
498. 
37. 
33. 
105. 


aw orto 


6.49 
101 


186 
128 


144 


or 
or 
or 


119. 


1951 


. 9853 
. 1866 
. 9006 
.5108 


to tebe 


125 
48 


‘4 
3 
128 


106 
84 
23 


15.1 


990 
989 


460 
416 


86 


792.5 
244.4 
251.9 
164.1 

33.3 

54.4 
247.4 


8.6 
840.6 


126.9 


511. 
607. 


or aon 


606. 
50.6 
91.4 


,211.0 


6.58 
97 


140 


162 


1952 


286 
500 


585! 


Mhovo bo 


155 
76 
79 

4 

159 

118 
&3 
35 


1 ,064 
1,038 


473 
415 


1,308.7 
599.6 
709.1 

4 

707.7 
83.5 
111.2 
1,458.8 
6.34 


101 
137 


162 


.510! 


—. 


1953 


2.510 
2.384 
2.500 
2.585- 


3.41 


190 


196 


150 
115 
35 


1 389 
1,192 


596 
477 


119 


1,033.5 
370.8 
323.6 
263.1 

13.8 
46.7 
285.3 


1,452. 


bo 
S 
mm ONOm eH DD 


1,609.8 


6.33 
109 


147 


166 





IT, 






From June 9 to December 17, 3 rates of 2.001, 2.106, and 2.2815. 
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113 
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831 
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6.32 
108 


139 
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—_—--——-- 


Prior to 
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to change 
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Feb Mar 


1953- 
July 


Aug’ Sept Oct Nov Dec 


- -—— 1954——- 
Apr May June Mar Apr 


(Pesos per U. S. Dollar: End of Month) 

.510 2.510 2.510 2.510 2.510 2.510 
2.3437 2.3527 2.3607 2.3687 2.3767 2.3847 
2.500 2.500 2.500 2.500 2.500 2.500 
2.585- 2.585- 2.585- 2.585- 2.585- 2.585 
3.47 3.51 3.46 3.39 3.49 3.41 
(Millions of U. S. Dollars: End of Month) 
182 184 168 167 174 190 


bo te to te 


4 


18 


130 


4 
171 


116 


178 


132 


98 


84 


84 


33S: 31 32 39 
(Millions of U. S. Dollars) 
1.3 1.9 1.3 1.6 
(Millions of Pesos) 
130 136 102 122 
99 105 98 99 
(Millions of U. S. Dollars) 
55 57 43 51 
40 42 39 40 
(1948 =100) 
139 143 99 124 
(Millions of Pesos: End of Month) 
977 972 968 998 1,034 
358 328 324 339 371 


117 151 


962 
340 


326 
187 

32 
106 
245 


1,359 
10 
1,025 
18 
1,007 


199 


1,323 
512 
811 


1 
810 
96 


152 
1 ,626 
6.32 
111 


150 
1,488 


6.32 


110 


110 


9 
1,061 
24 
1,038 
209 


, 343 
517 
827 

l 

825 
103 
164 
1,877 


299 
210 
14 
87 
256 


313 
231 
14 
68 
276 


307 
250 
14 
43 
280 


324 
263 
14 
47 


285 


(Millions of Pesos: End of Month) 


1,437 
s 
1,083 
23 
1,059 
205 


1,467 
8 
1,095 
24 
1,071 
219 


1,488 


9 
1,119 
22 
1,097 
211 


1,510 
9 
1,136 
25 
1,111 


215 


1,479 
14 


1,119 
21 
1,098 
189 


(Millions of Pesos: End of Month) 


1,358 
521 
837 

1 

835 
101 
144 
1,570 


1 ,360 
509 
850 

1 

849 
104 
126 
1,569 


1,401 
532 
869 

1 

868 
80 
113 
1,569 


1,466 
556 
910 

6 
904 
81 


96 
1,585 


1,549 
672 
876 

20 
856 
86 

67 
1,781 


(Per Cent: Average of Daily Quotations) 


6.32 


6.32 


6.33 


6.45 


6.32 


(1948 = 100: Average of Daily Quotations) 


112 
146 


169 


111 


146 


162 


108 


107 


104 


(1948 =100) 


147 


153 


154 


(1948 =100) 


164 


170 


164 


105 


156 


166 


140 
99 
1,630 


Se Eee en ey 


Prior to June 9: 1.825. 


2 Beginning July 10. 


3 Beginning March 20. 


December 17. 


to change at the middle of each month. 


6 To March 20, all transactions at 1.950. 


From March 20 to October 29 rate for coffee 2.088; thereafter subject 
7 Beginning middle of month. 


4 Beginning November 7. 


8 Last weekly statement of year. 


5 Beginning 
Page 73 





Costa Rica 





Exchange Rates 
SELLING RATES 
1 Official ms | - 
2 With Surcharge awe hae { 6.62 
8 Controlled Free 5.66 
5 With Surcharge... - — 
Gold and Foreign Assets 
10 CENTRAL BANK......... ai 1.16 
11 Gold a re .04 
12 Foreign Exchange.......... ian 
18 OTHER BANKS: Foreign Exchange .88 
Sao Ns «c's ss fe Sty a ee 2.03 
Related Data from U. S. Sources 
15 SHORT-TERM ASSETS IN THE U.S 
Trade and the Balance of Payments 
VALUE OF TRADE (In Colones) 
20 Exports 60.9 
21 Imports, c.1.f.. 66.7 
VALUE OF TRADE (In Dollars) 
22 Exports. . 10.84 
23 Imports, c.i.f.. 11.88 
VOLUME OF EXPORTS 
24 NN Ng a ac 117 
25 Bananas ie 72 
26 I eR od 170 
Assets of the Central Bank 
$0 FOREIGN ASSETS.......... 6. 


$1 Domestic Loans & INVESTMENTS 26 
$2 Government 
$3 Official Entities se ee 14 


84 CREDITS TO OTHER BANKs. 
Assets of Other Banks 


40 FOREIGN ASSETS. ane 4.9 
41 Domestic LOANS & INVESTMENTS 41.7 
42 Government...... Fea ai 5.6 
43 Official Entities............ Si7 
44 Business and Individuals. .. 29.4 
oo eel igs oes sxe 5 a sas 8.0 


Currency and Deposits 


50 MONEY SUPPLY Ar te 48.4 
§1 CAMVORCY........6008. Vacens 2.1 
52 Deposit Money............ 26.3 
58 Central Bank.......... 12 
54 fe See 25.1 
55 TIME DEPOSITS........... 8.8 
55a Central Bank.......... — 
55b Other Banks. . aa ee 8.8 
56 GOVERNMENT DEPOSITS.... 3.0 
56a Central Bank.............. — 
566 Other Banks........ setae 3.0 
57 PREPAYMENTS FOR EXCHANGE _- 
Ng | en 86.7 
Prices 
80 WHOLESALE PrIcEs (All Goods). . 45 
81 Home Produced Goods...... 48 
82 ee re 2 
83 CO ee 39 
8% Cost or Livinc®.............. 46 


eee ——————— 


* Monthly totals and 12-month averages (10 months average for 1948). 
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INTERNATIONAL FINANCIAL STATISTICs 





1939 ‘Y 1945 1946 1947 1948 1949 1950 























































1951 1952 1953 
(Colones per U. S. Dollar: End of Year) 

‘ . 2A 5.67 5.67 5.67 6.67 — 
5.62 6.62 6.67" 5.67 }88, B80 Oba? f 5.61 
5.65 5.71 6.01 6.89 6.95 8.90 8.70 7. 00 . . 

- — — — 8.08 10.03 33> | sf 6-65 6.65 
(Millions of U. S. Dollars: End of Year) 
2.09 7.66 2.67 4.46 5.16 4.72 3.72 8.21 14.56 17.66 
-48 6.03 2.02 2.04 2.06 2.06 2.06 2.06 2.06 2.05 
1.61 1.63 .66 2.42 3.10 2.66 1.67 6.16 12.51 15.60 
1.16 Lew 2.83 3.23 3.43 3.14 4.81 3.02 3.26 2.87 
$3.26 9.44 5.51 7.68 8.68 7.84 8.62 11.23 17.82 20.58 
6.89 7.74 7.30 8.91 8.32 XxX 6.51 8.71 12.10 13.43 
Millions of Colones) 
47.6 64.7 4125.7 174.1 257.9 270.5 312.1 356.1 411.8 428.1 
94.8 161.8 185.6 270.0 237.8 243.4 258.4 312 381.0 413.6 
(Millions of U.S. Dollars) 
8.47 11.53 X 22.39 31.01 45.93 48.18 5.58 63.41 73.385 76.25 
16.88 26.95 33.04 48.08 42.34 43.36 46.02 55.73 67.86 173.67 
(1948 =100) 
88 100 66 86 100 71 82 83 93 
a 30 59 74 100 117 117 114 217 
178 30 92 126 100 128 72 105 196 
(Millions of Colones: End of Year) 
11.8 43.0 , 15.0 25.0 29.0 26.6 20.9 49.8 82.0 98.9 
25.8 24.5 25.4 26.0 52.0 41.5 84.6 28.3 26.9 20.8 
11.0 . 11.8 12.8 38.9 28.6 21.8 15.6 14.4 6.9 
14.8 15.3 13.4 13.2 13.1 12.9 12.8 12.7 12.5 13.9 
1.2 26.4 42.0 49.5 65.2 83.2 82.6 76.6 81.1 88.7 
(Millions of Colones: End of Year) 
6.6 10.0 15.9 18.2 19.8 ie ofl 17.0 18.4 16.2 
48.8 126.2 157.0 174.3 178.9 236.1 248.1 240.6 266.1 297.8 
8.7 2.6 15.1 19.8 19.1 47.1 40.2 26.7 22.4 14.2 
6.1 16.6 16.0 12.6 9.0 17.5 10.4 — — 
89.0 107.0 125.8 141.9 145.8 171.6 192.6 213.9 243.7 2838.1 
8.2 21.2 14.8 18.0 16.1 14.4 24.8 33.7 41.6 45.3 
(Millions of Colones: End of Year) 
62.1 147.1 141.7 160.2 178.3 198.9 205.6 221.8 262.5 288.4 
23.8 70.5 67.2 2.3 109.8 105.4 101.1 108.8 125.8 187.9 
28.3 76.7 74.5 717.9 68.5 93.4 104.6 113.6 187.2 150.5 

3 4 4 3 9 5 3.4 2 a 3 
28.0 76.3 74.2 77.5 67.6 92.9 101.2 113.8 187.0 150.2 
10.1 19.5 22.4 387.7 X 18.4 22.3 31.0 30.2 37.5 42.8 

_ _— ~ -— 3 _ 1.0 2.3 2.1 3.3 
10.1 19.5 22.4 37.7 18.1 22.3 29.9 28.0 35.3 39.5 
8.3 4.1 3.2 3.5 7.4 5.2 8.1 30.7 39.7 $2.5 
5.1 1.4 — — - — 4.5 28.9 39.0 32.0 
3.2 a | 3.2 3.5 7.4 5.2 3.6 1.9 aT i) 
— _- Z 18.8 47.0 23.0 3 — _ 
48.0 126.38 182.7 159.4 164.3 182.1 209.7 228.3 99.5 304.7 
(1948 =100) 
44 85 85 98 100 99 112 115 104 99 
49 94 91 101 100 102 113 122 116 113 
26 52 67 92 100 107 160 149 138 140 
37 65 72 93 100 93 111 103 80 712 
47 82 85 97 100 108 119 127 xX 122 122 
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VYoLUME VII, NUMBER 8, AUGUST 1954 


Feb 


5.67 


6.65 6.65 





16.38 
2.06 2.06 
14.32 

3.84 3.32 


20.21 


8.6 
29.9 28.5 
8.77 8.65 
5.382 5.08 


98.5 112.8 
26.8 26.8 
14.3 14.3 
12.5 12.5 
64.4. 55.7 
21.6 18.7 
265.0 266.8 
22.1 25.5 
242.9 241.4 
38.9 41.3 
277.8 290.2 
127.2 131.8 
150.1 158.4 
3 ais 
149.8 158.4 
38.5 40.6 
20 1.8 
36.5 38.8 
40.9 40.0 
40.1 39.2 
"1 ‘8 

315.6 
101 100 
114118 
130 124 
74 74 


122 


Mar 


5. 





67 


6.65 


20.06 22.11 
2.06 
18.00 20.05 


3.95 


23.38 26.06 


Apr May 


5.67 


June 








22.88 21.80 24.17 
2.06 2.06 2.06 
20.82 19.75 22.12 
8.48 3.66 3.02 
26.36 25.46 27.19 


58.0 37.6 42.2 25.8 
35.9 33.7 35.5 36.7 
10.82 6.70 7.52 4.59 
6.389 6.00 6.382 6.54 
EE 


122.7 127.8 


24 


ii. 


12 


49. 


22. 
257. 
24. 
232. 
44. 
294. 


132. 
162. 


162. 
42. 


2 


39. 
34. 


35 


1 


1 
1 


1 


—__——§ > 140 <— 


4 
9 
5 
3 


|; “Ie co 


oy 


toto (mm CODD O1G900 


308.0 342.1 


01 


14 
37 
74 


22 


! Beginning December 13. 


121.1 135.4 

23.3 21.2 20.9 
10.8 8.7 8.4 
12.6 12.6 12.5 
43.5 55.0 50.9 
19.6 20.6 17.0 
255.9 265.6 262.7 
21.7 20.6 18.5 
234.2 245.0 244.1 
43.2 44.4 43.9 
294.1 293.0 288.6 
131.5 132.1 129.3 
162.6 160.9 159.3 
—_ — 2 
162.6 160.8 159.1 
45.6 45.1 43.5 
4.0 2.9 Le 
41.6 42.2 41.8 
35.9 37.3 48.7 
35.0 36.5 48.0 
9 8 8 
341.5 310.9 274.0 
102 102 100 
116 116 114 
136 141 140 
75 73 71 


1953- 
July 


67 


or 


6.65 


Aug 





Sept Oct 








Nov 








5.67 5.67 


6.65 6.65 


(Colones per U.S. Dollar: 


6.65 


67 5 





6.65 





Dec 
End of Month) 
5.67 5 








.67 


6.65 


Costa Rica 


—-1954—— 
Mar Apr 






Jan Feb 


June 










May 










5.67 


5.67 5.67 


or 
> 
Oo 














6.65 6.65 6.65 





(Millions of U. S. Dollars: End of Month) 
22.48 21.05 20.27 18.47 17.75 17.66 
2.06 2.06 2.06 2.06 2.06 2.05 
20.38 18.99 18.22 16.43 15.69 15.60 
$3.10 2.30 2.28 1.79 2.386 2.87 
25.58 23.35 22.55 20.26 20.11 20.53 


124. 


DimO NBO POD CIO 


| 
' 





(Millions of 


13. 


Colones) 


43 


23. 20.7 17.3 29.8 ee 

37.2 35.7 29.7 40.2 35.6 
(Millions of U.S. Dollars) 

4.20 3.68 3.08 56.31 7.60 

6.68 6.35 5.29 7.16 6.34 


(1948 =100) 






>67< 


(Millions of Colones: 


End of Month) 


117.4 111.5 102.3 97.6 98.9 
20.8 20.7 19.5 20.0 20.8 
8.3 8.3 6.9 6.9 6.9 
12.4 12.4 12.6 13.1 13.9 
58.0 62.3 70.6 80.5 88.7 
(Millions of Colones: End of Month) 
13.0 12.8 10.1 13.3 16.2 
266.8 2738.3 277.6 294.0 297.3 
iz §«€653s0 12.5 14.5 14.2 
254.4 260.5 265.1 279.5 283.1 
41.4 42.7 41.1 39.8 45.3 
(Millions of Colones: End of Month) 
275.2 275.0 278.3 274.3 288.4 
126.4 124.4 127.4 128.6 1387.9 
148.7 150.6 145.9 145.7 150.5 
— on oil =} 
148.7 150.6 145.9 145.6 150.2 
44.1 47.6 44.1 44.8 42.8 
1.1 1.4 1.2 1.8 3.3 
43.0 46.2 42.9 48.0 39.5 
41.4 40.0 36.0 41.2 32.5 
40.9 39.5 35.5 40.6 32.0 
5 5 5 .6 5 
276.4 272.8 311.1 289.5 365.6 
(1948 =100) 
99 96 96 97 99 
113 109 110 110 114 
142 148 146 144 157 
71 71 70 70 70 
122 122 121 





April 1, 1950 and discontinued June 9 and October 1, 1951. 






4 Abolished June 9. 


2 Beginning October 13 surcharge of 20 per cent applied to second and third category imports only. 
* Beginning April 1 and applicable to preferential imports only. 


18.08 




















64 20.80 21.18 18.62 10 
2.05 2.05 2.05 2.05 2.05 2.05 11 
16.03 17.59 18.74 19.13 16.57 12 
3.05 2.76 3.53 2.65 2.81 13 
21.13 22.40 24.33 23.83 21.43 1h 


























47.8 

34.1 38.1 37.0 21 

8.52 10.05 8.92 8.86 22 

6.08 6.79 7.98 6.59 23 
24 













































































100.7 108.4 115.8 116.9 103.2 108.4 g0 
21.9 24.0 25.1 25.0 25.6 26.5 $1 
6.9 6.8 6.8 6.8 6.7 as% OO 
15.1 17.2 18.3 18.3 18.8 18.8 $$ 
81.3 73.5 68.5 66.6 77.5 76.2 $4 
17.2 15.6 19.9 14.9 15.8 40 
296.9 289.7 283.4 286.7 299.0 41 
144.8 15.2 16.1 16. 15.2 42 
sates 4s 

282.6 274.5 267.3 271.1 283.7 4h 
41.4 42.4 43.1 43.0 42.1 45 
286.3 283.7 285.5 287.3 282.3 50 
134.1 131.5 128.3 129.3 129.0 61 
152.2 152.2 157.2 158.0 153.3 52 
on od 2.1 7 2 63 
152.1 142.0 157.1 155.9 152.6 54 
44.4 46.0 51.1 47.1 47.6 55 
3.2 4.7 8.1 Lae 2.8 2.0 55a 
41.1 41.3 43.1 45.4 44.9 556 
37.0 39.7 44.7 46.8 43.8 56 
36.7 39.4 44.3 46.3 43.4 48.6 56a 
4 4 4 4 4 566 

— — — — 57 
342.2 333.9 383.5 319.9 340.0 58 
101 101 102 104 105 104 80 
117 117 117 121 123 121 81 
164 167 171 179 189 190 82 
69 70 70 71 71 90 83 






5 Four surcharge rates beginning 





Page 75 














Cuba 






Exchange Rates 
SELLING RATES 

1 Official 

2 With Tax... 

Gold and Foreign Assets 

10 NATIONAL BANK 


11 Gold s pak iustcr cites 

12 Foreign Exchange. ..... 

13 Foreign Investments... .. 
OTHER FOREIGN EXCHANGE 

14 Banks : 

15 Business and Individuals 

16 Tora. Bee 

velated Data from U.S. Sources 

17 SHORT-TERM ASSETS IN THE U. S. 

18 Government and Banks 

19 Business and Individuals 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 lixports 

21 Imports, f. 0. b 
VOLUME OF TRADE 

22 Exports. 

23 Sugar 

24 OS ee 


Assets of the National Bank 
30 ToTAL ASSETS 
31 FOREIGN ASSETS 


Domestic LOANS & INVESTMENTS 
32 Government 


83 CREDITS TO OTHER BANKS 

Assets of Other Banks 

40 ToTAL ASSETS 

41 FOREIGN ASSETS NE te ED 
42 Domestic LOANS & INVESTMENTS 


43 NUE A sak 
44 Business and Individuals... . 
45 Of which: Domestic Loans 
Oe a rr 
47 OS eee ee 

48 PERS... c ciccases<ne 


Currency and Deposits 
50 Money Supply (Pesos & US Dollars) 
51 MONEY SuPPLY (Pesos)......... 


52 RU ois 
52a Se eer 
52b U.S. Dollars 

53 Deposit Money..... 

53a aes 

53b U.S. Dollars. 


54 Time DEPposItTs cai 
5 GOVERNMENT DEPOSITS. . 


5 
BANK DEBITS»” 
56 To Deposit Money 
56a POR 
566 ; U.S. Dollars. . ae 
57 To Government Deposits. . . 
Prices 
WHOLESALE PRICES 
80 Sugar Sold to U. S. 
81 Sugar Sold Elsewhere... 
UNIT VALUE OF TRADE 
82 OT See ae 
8&3 Nie cae eeaévna cess 


84 RETAIL Prices (Food) « 


Production and National Income 


90 PRODUCTION: Sugar. . ae 
91 Tobacco....... 


92 NATIONAL INCOME 
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1937 


1.008 
1.028 


85 
40 


76 


82 


"69 
34 
21 


13 


165 
79 
78 
39 
40 
87 
40 
47 
61 


50 


36! 
32! 
37? 


1.020 
1.010 


i oa 6) 


26 
12 


89 


163 
104 
59 


41 
24 


> Monthly totals and 12-months averages (6-months average for 1937 and 11—months 
© In Havana. 


1938 1939 


16 
10 


7 


37 


159 
114 


150 
17 
82 


166 


66 
80 


488 





1.000 1.000 1.000 1.000 1.000 
1.020 1.020 1.020 1.020 1.020 
(Millions of U. S. Dollars: End of Year) 
232 266 346 316 343 
191 226 279 289 299 
41 40 67 28 44 
194 211 279 266 186 
145 i6l 213 296 384 
671 638 838 879 913 
128 163 236 219 164 
(Millions of Pesos) 
410 634 TT T24 593 
238 300 520 27 451 
1948 =100) 
80 79 97 100 86 
2 63 94 100 83 
77 79 103 100 99 
(Millions of Pesos: End of Year) 
(Millions of Pesos: End of Year) 
461 522 665 626 611 
202 224 280 266 186 
125 177 192 210 210 
‘il 162 174 195 192 
229 224 269 218 229 
134 123 177 132 158 
96 102 92 87 70 
(Millions of Pesos: End of Year) 
672 799 957 1,041 1,123 
331 424 514 548 593 
312 376 467 586 671 
167 214 254 289 287 
145 161 213 296 384 
859 424 490 456 453 
164 210 260 259 306 
195 214 230 196 146 
74 79 96 103 103 
398 631 693 745 650 
172 264 370 456 490 
226 267 323 289 160 
(1948 =100) 
67 88 107 100 107 
100 98 
73 86 108 100 95 
61 74 93 100 86 
72 78 92 100 87 
(1948 =100) 
78 112 116 100 106 
115 150 147 100 176 
(Millions of Pesos) 
1,050 1,218 1,626 1,651 1,530 


1945 








1946 





1947 


1948 





INTERNATIONAL FINANCIAL STATISTICS 








1949 











1950 


(Pesos per U. S. Dollar: End of Year) * 











I 


I 


1.000 
1.020 


418 
271 
117 
30 
113 
479 
1,010 


259 
207 
52 


657 
516 


90 
89 


126 


113 
330 
292 
279 
243 


172 


1,288 
663 
781 
303 
479 
507 
360 
146 

55 
123 


732 


133 


110 
149 


1,632 


1.000 
1.020 


495 
311 
155 

80 


76 
569 
1,140 


264 
207 
57 


786 
640 


be ove 
onan 


586 
495 


76 
429 
383 
356 
236 
198 

39 


1,422 
769 
918 
349 
569 
505 
421 

84 
85 
169 


845 
744 
101 


21 


109 
134 


112 
96 
93 


138 
146 


1,934 


1951 


1952 


669 
1,170 
301 
241 
60 


677 
618 


91 
85 
119 


623 
448 


65 
52 


53 
504 
38 
66 
438 
229 
200 
28 


1,571 
844 
1,054 
384 
669 


518 
460 
58 
117 
118 
861 


818 
43 


105 
96 
94 


99 
140 


1 ,9624 


——————_— 


1953 


1.000 
1.020 


481 
186 
245 

50 


41 


41 
473 
419 
388 
219 


117 


91 


94 


_—_ererererereeeeeeeen—n—n—_ LT 


* 1937-1940 December averages. 
average for 1940 and 1946). 





VOLUME V 


_ 


1935/1 





VoLUME VII, NUMBER 8, AUGUST 1954 Cu ba 


-——______-—______- -1953—__—_—_-_—_ —— ——--— —- ———1954—_____—__________ 
Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June 








(Pesos per U. S. Dollar: End of Month) 
1.000 1.000 . 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 
1.020 1.020 .02 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 
(Millions of U. S. Dollars: End of Month) 
429 470 f 505 506 517 509 518 506 481 484 494 511 503 511 
214 196 } 196 196 196 186 186 186 186 186 186 186 186 
- 238 25 273 274 285 277 285 270 245 247 258 275 267 265 


36 36 36 36 36 36 47 50 50 51 50 50 50 60 


668 
1,176 


38 ‘ 48 48 46 47 47 41 44 


331 5 3g 391 385 353 341 
269 29° ‘ 321 317 286 272 
3 56 70 68 67 69 


(Millions of Pesos) 

65 47 27 35 

41 35 35 39 
(1948 =100) 

111 ete, ae eee ee 

120 86 71 53 68 


(Millions of Pesos: End of Month) 
668 656 660 645 616 
517 509 518 506 481 


68 67 67 72 68 
42 38 35 29 28 
(Millions of Pesos: End of Month) 


48 46 47 47 4] ; 
507 463 457 465 461 473 82 5083 


42 ‘ 54 54 54 49 54 

464 409 404 410 412 419 

436 ‘ 380 374 380 381 388 

223 25% 264 256 242 233 219 2263 

202 2: 244 235 222 214 200 2063 

21 20 21 20 18 19 203 

(Millions of Pesos: End of Month) 

1,568 ; ee ee ee ore 

850 553 «834i 825s 816 =~ 808 | 
1,063 oes Mi i fe satin 
395 3! 382 377 369 368 362 375 oagaa .. 62a 
668 ee ‘ es ze eis ‘ i a ieee ; 52b 
504 ‘ 508 496 488 8! 487 53 
455 é ‘ 466 456 448 d ‘ 3$ 449 53a 
49 : 42 41 40 3 é 3! é 38\ 7433 573 759353b 
122 é 3! 138 140 140 154 vw. &8 
124 129 126 147 163 55 


— 
‘ 


981 925 3 81i 719 720 674 .. 6&6 
937 ‘ 93 700 699 659 5 er — + sate 
44 96 t 99 ¢ 21 15 . 566 
28 ‘ 22 28 28 19 57 


(1948 =100) 
120 


120 114 114 
78 74 7 79 78 


eT EEE 


‘1935/1939. 2 July /December. 3 Provisional estimates as of last Monday of month. 4 Provisional. 





Denmark 


1938 1939 "' 1945 


Exchange Rates 
1 SELLING RATE 
2 With Tax 
Gold and Foreign Assets 
10 NATIONAL BANK...... 
11 Gold... 
12 Foreign Exchange......... 
18 OTHER Banks: Foreign Exchang 
14 Toral 
Related Data from Other Sources 
15 SHORT-TERM ASSETS IN THE U.S. 
16 Government and Banks 
17 Business and Individuals 
18 CREDIT TO OR FROM ) EPU. 


Trade and the Balance of Payments 

VALUE OF TRADE 
20 Exports 

Imports, c.t.f.. 

VOLUME OF TRADE 
22 Exports (1949 Weights) 
23 Imports (1949 Weights) 
24 NET SURPLUS WITH EPU AREA. 
Assets of the National Bank 
$0 TOTAL ASSETS 694 
$1 FOREIGN ASSETS 190 
$2 Domestic Loans & INVESTMENTS 449 
33 Government rs 195 
84 Non-Government 264 
Assets of Other Banks 
40 ToTAL ASSETS 5,460 
41 FOREIGN ASSETS 87 
42 Domestic LOANS & INVESTMENTS 4,870 
48 CasH... Peete 217 
Currency and Deposits 
50 MONEY SUPPLY 2,453 
51 Currency ' 402 
52 Deposit Money 2,050 
58 Other Banks...... 1,979 
54 Postal Checking System 71 
55 TIME DEPOSITs........ 2,421 
56 GOVERNMENT DEPpOsITs = _ 
Government Finance 
60 DEFICIT (—) OR SURPLUS 


61 
62 
63 


64 
65 
66 
67 
68 
69 


Revenue 
Expenditure 
Lending 
FINANCING OF DEFICIT 
Net Borrowing: Kroner 
Foreign Currency 
Use of Counterpart Funds 
Use of Cash Balances 
KRONE DEBT®* 


FOREIGN CURRENCY DEBT * 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


I 


I 
I 


I 


INTERNATIONAL FINANCIAL STATISTICs 


1946 1947 1948 1949 1950 


Kroner per U. S. Dollar: End of Year) 


4.81 4.81 4.81 6.922 } 6-92 


anal ) 8.308 


Millions of U. S. Dollars: End of Year) 
86.8 76. 86.6 97. 
37. $2. $1.6 31. 
49.¢ 44, 65.1 65. 
37. 25.3 18.0 21. 
124. , . 104.6 118. 


66.5 52. 44.7 38.0 45. 
35 . 4 


10. 


Millions of Kroner) 
2,313 2,731 
$,090 39,424 

1948 =100) 

74 x $2 100 Xx 

105 xX 96 100 & 

Millions of U. S. Dollars) 

39.9 


1,618 
2,848 


3,660 
4,212 


Millions of Kroner: End of Year) 
8,125 7,130 6,084 5,665 5,649 5,118 
805 $19 283 820 450 523 
7,774 6,765 6,755 6,246 4,980 4,473 
7,611 6,627 6,609 5,092 4,836 4,282 
162 138 146 ThA 144 191 
Millions of Kroner: End of Year) 
10,746 11,059 10,999 11,115 11,434 
156 179 121 130 124 
6,996 7,595 8,710 9 387 9,674 
3,177 2,822 1,709 1,084 1,118 
Millions of Kroner: End of Year) 
8,236 7,922 7,188 6,739 6,445 
1,491 1,557 1,662 1,646 1,549 
6,745 6,365 56,627 6,193 4,896 
6,277 6,013 6,255 4,830 4,625 
468 352 $71 363 371 
3,151 3,568 4,184 4,666 6,203 
2,737 2,653 1,741 1,858 1,853 


(Millions of Kroner: Year Beginning April 1) 


12,006 


—318 31 
1,754 2,534 


2,072 2,503 


180 —1,279 
166 220 

50 
—78 1,028 
11,515 10,236 
740 960 


845 322 
3,579 3,254 
, 134 2,855 
77 

—891 811 
44 322 
158 

2 9 
,411 8,600 
938 1,260 


-102 
3,010 
2,806 

306 


-399 — 


—37 
572 


69 
8,201 
1,598 


(Per Cent: Average of Months) 


‘ ~~ 
0.00 


3.65 4.07 


4.44 


—36 
3,065 
,739 
362 
,040 
316 
423 
337 
7,161 
1,914 


4.53 


1951 


6.92 


118. 
31. 
86. 


iT. 


45.: 
87. 
a. 


1952 


6.92 


142. 
31.% 

110. 
18. 


160.: 


70. 
61.% 
9. 


6,095 
6,883 
208 
169 


—95.8 


5d, 121 
1,005 
4,006 


13 ,668 

152 
11,704 
1,003 


7,414 
2,032 
5,382 
4,900 

482 
6 ,332 
1,317 


VOLUM 


71 MORTGAGE BOND YIELD 


SHARE PRICES (1948 =100: Average of Months) 
72 Industrial... . 99 100 100 92 109 


“ 


73 Shipping 102 107 100 87 102 
Prices and Wages (1948 =100) 
80 WHOLESALE PRICES» 91 100 115 
81 Home-Type Goods Samet 93 100 106 116 
82 RUE Oe in cna 81 100 99 95 
83 Import-Type Goods....... 89 100 99 114 
UNIT VALUE OF TRADE 
84 Exports (Current Weights). . 92 100 98 
85a PBI so gino a 81 100 98 87 
85b Bacon.... 717 100 97 
86 Imports (Current Weights). . 93 100 95 105 
87 FREIGHT RATEs ° ois ee ores ate rai ee bas 106 
88 Cost oF LIVING 59 . 97 100 101 107 119 123 
48 93 100 110 


4.59 


eee” 


* End of fiscal year. © 1949=100. 


b Home-consumed goods. 
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VoLUME VII, NUMBER 


8, AUGUST 1954 


953 


Mar 


6.92 


143. 
31. 
112. 
18. 
162. 


oortwc 


62. 
53. 
8. 


tn Aco 


Apr 


6.92 


“May 


June 


July 


Aug 


Sept 


Oct 


Nov 


Dec 


(Kroner per U.S. Dollar: End of Month) 


6.92 


(Millions of U. 


146.7 
31.3 
5.4 
9 

6 


6.92 


151.3 
31.2 
120.1 
20.5 
ise 


at. 
67. 
¥. 


—45. 


6.92 


164.: 
31.: 

133. 
21. 

185. 


81. 
pie 
10. 


—48. 


S. Dollars: 


6.92 


165.4 
31.2 
134.2 li 
18.9 
184.3 


88. 

11: 

10. 
—49.: 


6.92 


End of Month) 


168.1 
31.% 


36.§ 


6.92 


166. 
31.3 
135.6 
22. 
188. 
95. 
86. 
9. 


Denmark 





“cr Only 


oO ow bh 


1954--—— . 


Mar 


6.92 


177. 
31.: 
146. 
26.3 
203 .: 


102. 
94. 
es 


—64.% 


Apr 


6.915 


177. 
31. 
146 


26. 
203. 


“1 tb me DO ON 


102. 
93. 
8. 
—68. 


“oro 


May 


6.91 


175. 
31. 


June 


6.91 


169 
31. 
138.6 


(Millions of Kroner) 
514 574 601 521 
618 632 611 603 
(1948 =100) 
——> 200<———_- _ ———> 230<—_—_ 
———> 169< —> 186<——— 
(Millions of U. S. Dollars) 
—4.5 —-5.5 —T. —6.1 
(Millions of Kroner: End of Month) 
4,868 4,960 5,055 5,064 5,121 
898 987 995 1,014 1,005 
3,896 3,870 3,950 3,937 4,006 


577 
602 


453 
574 


444 
540 


462 
504 


462 
582 


458 
497 


576 


639 


506 


594 668 


——>24<—_— _ — 
—_—> 169 < 


—2.0 


—> 196 <- 
—_—> 153 <—_—_ 


—2.3 9 -3.7 -—1.9 


—5.3 —7.2 - 
5,019 

805 
4,147 


4,904 
844 
4,005 


4,869 
827 
3,978 


4,852 
830 
3,946 


(Millions of Kroner: End of Month) 
13,180 13,219 13,379 13,374 13,509 13,668 
152 142 149 130 150 152 
11,588 11,638 11,705 11,793 11,609 11,704 
774 912 874 724 909 1,003 


(Millions of Kroner: End of Month) 


12,547 
145 
11,118 
752 


12 ,849 
134 
11,179 
990 


12 ,888 
128 
11,346 
868 


12 ,987 
128 
11,446 
839 


13,106 13,270 
153 140 
11,444 11,575 
902 926 


13 ,378 
162 
11,774 
815 


13 , 567 
153 
12,459 
908 


13 ,698 
181 
12,017 
878 


13,746 
181 
12,119 
834 


6,671 
1,781 
4,890 
4,497 

393 
6,107 
1,522 


5.17 
5.62 


99 
110 


137 
136 
106 
138 


6,885 
1,801 
5,084 
4,672 

412 
6,205 
1,443 


5.19 
5.59 


98 
107 


137 
136 
104 
137 


6,970 
1,805 
5,165 
4,725 

440 
6,271 
1,451 


5.11 
5.49 


95 
105 


136 
135 
104 
136 


7,103 
1,763 
5,340 
4,900 

440 
6,277 
1,417 


5.07 
5.47 


97 
105 


135 
135 
104 
134 


5.05 
5.44 


97 
104 


135 
135 
103 
133 


7,018 
1,722 
5,296 
4,869 

427 
6,395 
1,450 


6,915 
1,744 
5,172 
4,759 

413 
6 ,396 
1,544 


7,026 
1,837 
5,189 
4,755 

434 
6,378 
1,562 


7,159 
1,852 
5,307 
4,882 

425 
6,385 
1,398 


7,414 
2,032 
5,382 
4,900 

482 
6,332 
1,317 


(Per Cent: End of Month) 


5.07 
5.51 


5.04 
5.42 


5.02 
5.45 


5.02 
5.49 


5.02 
5.42 


7,514 
2,050 
5,464 
4,996 

468 
6,414 
1,370 


5. 
5 


= 100: aren of ais and Low Sesins Month) 
100 99 


105 


131 
129 


104 
133 


104 
134 


107 


108 


100 
110 


(1948 = 100) 


132 
129 
104 
135 


132 
129 


131 
129 


»>111<—— 
109 105 104 
112 112 =112 

——-» 121< 

121 


. , Beginning August 21. 
5 Beginning April 13. 


———> 108 <——_ 
97 97 97 
112 112 ~=# 112 

—_—> 119<—— 
125 119 119 
123 

—> 1%4<—— 


* Beginning September 19. 


conan 

98 9 
12 «112—«112 
> 117< 
117117 
123 


118 
~~ 


106 
135 


=> 
100 
106 

—-> 
119 
123 


107 
134 


108 


131 
129 
107 
134 


109<-_——_ 
101 104 
103 103 


115<——— 
121 121 


(Continued on following pages) 


* Beginning November 19. 


7,256 
1,888 
5,368 
4,947 

421 
6,458 
1,477 


,396 
, 903 
,493 
,991 
502 
6,551 
1,374 


‘ Tax rate repealed effective October 17. 















Denmark INTERNATIONAL FINANCIAL STATISTICS 








1946 1947 1948 1949 1950 1951 195 1953 





1937 1938 1939 1945 
















Production, Employment, and Income (1948 =100) 

90 INDUSTRIAL PRODUCTION........ = 83 57 78 90 100 106 119 120 114 118 
91a Producers’ Goods........... ite 84 54 73 89 100 108 120 129 125 125 
91b Consumers’ Goods.......... : 84 61 83 90 100 106 119 116 108 113 
92 ANIMAL FOODSTUFFS............ 104 109 104 107 109 86 100 114 111 110 116 wae 
98 ANIMALS AND PRODUCTS........ 165 148 162 111 112 111 100 130 165 161 154 175 
94 FISHERIES PRODUCTION......... 39 47 45 65 89 94 100 113 111 123 138 145 
95 EMPLOYMENT (Manufacturing) 77 77 ae 100 106 114 113 108 111 

(Per Cent of Union Membership) 
96 UNEMPLOYMENT (ALL TYPBES).... 21.7 21.3 18.4 13.4 8.9 8.9 8.7 9.6 8.7 9.7 12.5 9.2 
(Billions of Kroner) 

97 Gross NATIONAL PRODUCT..... 7.0 <2 79 14.0 15.3 16.8 18.2 19.3 22.0 24.1 25.3 penis 
98 NATIONAL INCOME ] 6.4 12.0 13.1 14.4 15.6 16.5 18.9 20.6 oe 22.5 













SO ahi Bla cai as 3.75 illi 
DENMARK Population | 1953 °° °° 21° 2: 437 million 

















EXCHANGE RaAtTEs: Since May 18, 1953 transactions in Belgian, French From August 6, 1952 to April 1954 these rights were granted to 







and Swiss frances, Deutsche Marks, Netherlands guilders, Swedish exporters receiving dollar exchange for their exports even though 
kronor, and pounds sterling have been conducted by authorized their goods may have been sold outside the dollar area. These 
banks at any rate at or between the limits of approximately 34 of “rights” are transferable. They were initially traded at variable 
1 per cent either side of the par value. Norwegian kroner were prices, at one time as high as 130 per cent. In order to limit the 
added to this arrangement on December 14, 1953. Transactions in market price of the “rights’”’ to 80 per cent of the face value of the 
other currencies, including the U. S. dollar for which quotations are import license, the exchange authorities, since April 15, 1953, issue 
presented in Jnternational Financial Statistics, continue to be quoted the necessary extra “rights’’ to the market as loans at that price. 
at fixed official buying and selling rates. These ‘‘L-rights’’ are non-negotiable and the importers are under 











Currently exporters of most commodities, sold to the dollar area obligation to settle the loans later by purchasing ordinary “rights” 
ic tT Te oe Micediiee: eiiien. mateie: dedet the aumenney het bene in the market. The “rights” are required in the amount of 100 per 
ceeiediated at thn. olhelel tate. 6 “eteht!” entittian the holder to cent of the value of the import for goods permitted to be imported 
import aianien restricted sends tous dike EPU clean area and under the system. From December 11, 1953, however, in the case of 
from designated other countries (Argentina, Brazil Chile, Finland, eee = nn rights” are only required for 75 per cent of 
Israel, the Spanish Monetary Area, U.S.S.R., and Yugoslavia) in the import value. 


amounts equivalent to 10 per cent of the export proceeds surrendered. From November 19, 1950, to October 17, 1951, all sales of foreign 


a es saeco — exchange for travel purposes were subject to a tax of 20 per cent. 





BALANCE OF PAYMENTS OF DENMARK (In Millions of Danish Kroner): GoLp AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits 











































First and short-term dollar obligations held for Danish account, as re- 
“ii saa ‘ie en cone ported by all U. S. banks. Credit to or from (—) EPU: Cumula- 
Be, oe eee amas tive total of credit received from EPU. Cf. table “‘European Pay- 
Goops AND SERVICES ments Union” for explanatory notes. 
Exports, f.o.b. 3,644 4,745 5,994 6,004 3,059 
Imports, f.o.b. —3.872 —5,446 -6,467 -—6,111 -—3,076 
Trade balance 298 —-701 —4&78 107 -17 TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
iinet aes ie 30 _95 ais home-produced goods and imports for home use. Beginning 1953, 
Transportation 5] 26 230 272 80 includes trade of Faroe Islands and Greenland. 
Investment income —75 —87 —70 —72 —35 
eer eareees ” = ” ee im Volume of Trade: Total special trade. X Indexes for 1947 and 1948 
Total —272 —829 273 153 50 at 1947 prices. X Prior to 1947 at 1935 prices. 
PRIVATE CAPITAL 
Reimbursement of war shipping ; , ‘ i Net Surplus with EPU Area: Net sum of bilateral surpluses and 
— odne on 63 15 son deficits as reported under the European Payments Union (EPU) 
psmeley i and the Intra-European Payments Schemes of 1948 and 1949. 
Total —111 110 63 23 28 Figures include capital transactions as provided in the agreements. 
NET ERRORS AND OMISSIONS —20 17 59 * 256 Deficit for last quarter of 1948 was 32.8 million dollars, equivalent 
: ae = to an annual rate of 131.3 million dollars. Data cover overseas 
CUMULATIVE TOTAL —403 —702 —151 432 = territories. 
et FINANCING 
Jonations: 
eed a 4 us 421 4 25 ASSETS OF THE NATIONAL BANK: Total Assets: Balance sheet total less 
Padiaiehan Resmaasant™ acent a - : loan to Government covering IBRD subscription. Domestic 
_ pe ees Loans and Investments: Government: Data include the ‘“Govern- 
Total 184 156 421 44 25 ment Regulation Account”; prior to 1945 includes the ‘Danish- 
Long-term capital: German Clearing Accounts” and “Occupation Accounts” through 
eee cee sit —15 oe se -6 1 which Danish trade with Germany and German occupation costs in 
ee ee fib 16 Denmark were financed. In 1945 liability for these accounts was 
Other 25 —29 —10 -15 assumed by the Danish Government and they were transferred to 
: —— é a ah : the “Government Regulation Account.” Non-Government: In- 
ne s ss i 6 cludes some Government bonds. 
pan aneee ae and mone- 
ary gold: 
EPU debit balance , 236 82-115 68 ASSETS OF OTHER BANKS: The Other Banks are all private banks and 
a wnpenay Snencing = 29 _93 84 6 major savings banks; X prior to 1945 all private banks and all savings 
Other payments and clear- banks. The data for all savings banks for the years 1987-1942 are 
Othe ult ~*S = = = 9 as of March 31 of the following year In 1948 comparable nar 
eclaas an SOCK Tincienns ...), en 12 a 17 for all private and all savings banks are as follows (in millions 0 
Other assets (increase — —38 —240 124 —249 —75) kroner): Domestic Credits, 9,884; Cash, 1,219; Demand Deposits, 
Monetary gold (increase — 2 5,090; Time Deposits, 5,033. Total Assets: Balance sheet totals 
Total 77% ere iia a less contra and similar accounts. Domestic Loans and Investments: 
—156 313 —125 329 , 


Of which private bank credits to the Government (in millions of 


! Other official short-term assets include other official short-term liabilities. kroner) : 
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_——_——_— ——-——-~—— 1953-—_ oa a 
Jan Feb Mar Apr .May June July Aug Sept 


110 116 122 121 123 123 84 121 128 
117 119 126 125 131 133 92 128 137 
113 119 119 117 80 117 123 









179 166 172 176 188 192 176 179 175 


1066 109 #118 #4118 «9118 «©6117 ©6©°760)0So102—Sté«29 


17.4 15.5 9.5 7.9 6.3 4.1 4.3 5.9 5.3 














1937... 115 1941 368 1948 648 
1938 126 1945 1,199 1949 563 
1939. . 135 1946 737 1950... 539 
1940... 242 1947... 766 


Savings banks data on Credits to the Government are not avail- 
able. Cash: Currency, deposits with the National Bank and, for 
the savings banks balances with the Postal Checking System. 
Data also include private bank holdings of checks on each other as 
follows (in millions of kroner): December 1938, 48.9; December 
1946, 162.0; December 1950, 210.5; December 1951, 238.8. 

CURRENCY AND DEposits: Deposit Money: Demand and passbook 
deposits of business, individuals, and foreigners with the Other Banks 
and total demand deposits with the Postal Checking System. 
Time Deposits: Of business, individuals, and foreigners with the 
Other Banks. Government Deposits: Ordinary and special accounts 
of the Ministry of Finance with the National Bank. Special accounts 
include ECA “counterpart”? and other funds set up under foreign 
aid programs. 

GOVERNMENT FINANCE: Lending: Loans to the private sector for hous- 
ing construction. Use of Cash Balances: Data are a net of deposit 
and some borrowing accounts at the National Bank and hence differ 
from period to period changes in government deposits as reported 
in the Currency and Deposits section. Monetary Operations: In 
1949 103 million kroner were transferred to the National Bank to 
cover its loss on payment agreement account arising from the de- 
valuations. Net Borrowing: Kroner and Krone Debt: Occupation 
Accounts at the National Bank are included. Data do not include 
notes held by IMF and IBRD. Beginning in 1947, 66 million kroner 
of debt payable in foreign or domestic currency included in the 
krone debt. Foreign Currency Debt: Figure for fiscal 1949 reflects 
a revaluation of debt in terms of kroner amounting to 375 million. 
Ownership Distribution of Government Debt: As of March 31, 
1951 (in millions of Danish kroner): 





Foreign 
Krone Currency 
Debt Debt 

National Bank... : ‘ 4,365! 4 
Other Banks. . Swen wawn ae 503 
Other Financial Firms ; ; 1,000 

Foreign Official : 106 1,223 

Business and Individuals: Domestic 1,571? 78 

Foreign 564 

Government Accounts...... ; ; ; 25 45 

Total ee ee ee ati se Nn ‘ 7,570° 1,914 


1 Of which Occupation Account balance comprises 3,974 millions. ? Includes total 
deposits of private sector on postal checking accounts. ‘ Differs from corresponding 
figure on Country Page (line 68). The figures above include total deposits with the 
Postal Checking System rather than amounts redeposited with the National Bank. 
Also the National Bank’s holdings include items netted against government deposits 
in the Use of Cash Balances entry. 

MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 
irredeemable bonds. Mortgage Bond Yield: Yield to estimated 
maturity of bonds of the largest first mortgage credit association. 
Mortgage loans are amortized over 60 years and the mortgage bonds 
are redeemed in equal amounts, the ones to be redeemed being 
chosen by lot. Yields are computed by estimating the average 
period to maturity. Discount Rates of the National Bank and of 
the commercial banks for 3-month commercial bills are as follows 


(in per cent): 
DIscoUNT RATES 


(1948 = 100) 








1935. 
Bacon, 4,280. 


feeds. 


FAO Index 
1949/50 116 1950/51 
Fisheries Production: In 1948, 226 thousand metric tons. 
Gross National Product: At factor cost. 








Date Established National Bank Commercial Banks 


1936—Nov 19..... 4.0 4.0-6.5 
19389—Feb 23...... ea $3.6 8.6-6.0 
ERA ee 4.5 4.5-6.56 
0 6.5 6.5-7.0 
eee has 4.5 4.5-6.5 
hii dveas< Gehman’ 4.0 4.0-6.0 
id 66 ds pee eae oe res 8.5 $.5-5.6 
1950—July 4..... na¥ eG nuaweeh Kaa 4.6 4.5-6.6 
| Sea reer 5.0 6.0-7.0 
1988 —Hent 8......... 006000. reat 4.5 4.5-6.5 
1954—June 22. 5.5 


Nov Dec Jan 


124 114 112 
135 126 125 


118 108 





167 173 176 


‘118 ~=—«:110 “106 


(Per Cent of Union Membership) 


8.1 19.6 16.7 





below the discount rate. 


home consumed goods. 


clusive of electricity and gas. 


Income: At factor cost. 


Private consumption 

Gov't current expenditure 

Gross public dom. investment 

Gross private dom. investment 
Total gross domestic investment 


Of which: 


Building and construction 


Equipment 

Net change in commod- 
ily inventories 

Net chance in live stock 


Less: Depreciation allowances 


Equals: Net domestic inrestme 


Net foreign investment 


Total 


Gross National Product by Industrial Origin: 
billions of Danish kroner) : 


Agriculture 

Fisheries, forestry, and horti- 
culture 

Manufacturing 

Construction 

Trade, banking, insurance, ete. 


Transport, communication and 


public utilities 
Government 
Dwellings 
Other services 
Net income from abroad 


Total 





1951 


1948 
13.80 


3.34 


03 


19.58 


1948 


3.07 


is 


5.56 


95 
3.05 


1.62 
1.50 
83 
1.12 
07 


18.41 


—1954— 
Mar 


D> 2 W0s 
Ncewe 


Denmark 


May 


— et Re 


200 


120 





The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, and since then has been maintained at '4 per cent 
Share Prices: Weighted arithmetic aver- 
ages of price relatives with original base 1935 =100. 
quotations in Copenhagen. 


‘ES AND WAGES: Import-Type Goods: 37 per cent of weight of total, 
Export Prices: General index based mainly 
on prices of pork, butter, and eggs, weighted by export values of 
Export prices in kroner per metric ton in 1948: Butter, 6,120; 
Freight Rates: Mainly sterling rates. 
only, in intra-European trade and world trade to and from Europe. 
Index covers freight rates for coal, iron ore, phosphates, and pyrites 
fruits, timber, grains, and feeds, weighted by the average gross 
freight proceeds in 1938 and 1947. 


)UCTION, EMPLOYMENT, AND INCOME: Industrial Production: Ex- 
Animal Foodstuffs: Production of the 
various feeds weighted by their relative caloric values as animal 
Animals and Products: Milk. butter, cheese, eggs, beef and 
pork, weighted by 1935 relative prices. 
1934 38=100): 


Agricultural Production: 


122 


Gross National Expenditure: At market prices (in billions of Danish 
kroner): 


1950 
5.96 
2.43 
92 
».07 


5.99 


At factor cost (in 


1950 


23 


.48 
6.67 
1.26 
3.76 


1.92 
1.65 
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14 Foreign Exchange 

15 ‘TOTAL ra 6 

Related Data from U.S. Sources 

16 SHORT-TERM ASSETS IN THE U. S. 

17 Government and Banks 

18 Business and Individuals 

Trade and the Balance of Payments 
VALUE OF TRADB 


20 Exports 

21 Imports, f.0.b. 
VOLUME OF EXPORTS 

22 Sugar 

23 Coffee 

24 Cacao 

25 Tobacco 


Assets of the Central Bank 
30 ToTaL ASSETS 
$1 ForREIGN ASSETS 
Domestic LOANS & INVESTMENTS 
32 Government 
83 CREDITS TO OTHER BANKS 
Assets of Other Banks 
1.0 TOoTAL ASSETS 
FOREIGN ASSETS 
42 Domestic Loans & INVESTMENTS 


> + 
~ 


43 Government 

44 Official Entities 

45 Business and Individuals 
46 CASH 


Currency and Deposits 


50 MONEY SUPPLY 
51 Currency 
52 Deposit Money 


53 TIME Deposits: Other Banks 
4 Gov't. Deposits: Other Banks 
55 BANK DEBITs > 

56 To Deposit Money 

57 To Government Deposits 


Prices and Wages 


Dominican Republic 


1937 


@S wre 


80 WHOLESALE PRIcEs (Ciudad Trujillo) ¢ 


EXPORT PRICES 

1 Sugar 

2 Coffee (Unit value 

3 Cacao (Unit value 

4 Cost or Livine (Ciudad Trujillo) 
5 WaGEs (Daily Rates) 


& 
& 
d. 
8 
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* Mainly with Other Banks. 


13 
.69 
.44 
.65 


26 
33 
19 


1938 


Coreg 


~~ 


>’ Month.y totals and 12-month averages. 


14 
62 


.62 
.16 


14 
24 
.89 


f9 
26 
10 
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re 
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to 


939 "! 


fs 7S attt 4 


far 


107 
122 


109 
63 


34 
46 
87 
.67 


1945 1946 1947 1949 
(Pesos per U. S. Dollar: End of Year) 
_ _ 1.00! 1.00 1.00 
(Millions of U. S. Dollars: End of Year) 
_ 2.0 13.6 14.8 16.1 
_— 2.0 2.0 4.0 4.0 
_ _- 11.6 10.8 11.0 
$3.2 $2.6 16.6 10.5 6.9 
22.7 14.6 8.9X 4.6 
44.9 49.2 39.0 X 29.9 
16.0 20.2 38.3? $5.7 $5.1 


INTERNATIONAL FINANCIAL STATISTICS 


1948 


Millions of Pesos) 


43.6 66.7 83.2 82.8 73.7 
18.1 27.7 63.4 66.8 46.0 
1948 =100) 
86 108 122 100 115 
153 90 79 100 125 
73 98 117 100 78 
67 205 108 100 151 
Millions of Pesos: End of Year) 
13.62 20.66 22.71 
~ - 13.67 14.84 16.06 
— 5.61 6.76 
.07 .70 
Millions of Pesos: End of Year) 
47.39 51.23 46.95 
$3.18 32.65 16.46 10.49 6.95 
6.7 10.22 23.64 30.26 29.67 
$.19 4.11 14.78 14.94 14.08 
.42 .68 .71 .76 .67 
3.17 5.42 8.04 14.55 14.93 
.28 ce X €.81 9.61 9.26 
Millions of Pesos: End of Year) 
34.02 39.45 39.76 X 32.54 40.93 
12.838 15.71 17.75 X 13.90 16.10 
21.18 23.74 22.00 18.64 24.83 
11.16 8.95 14.28 14.81 10.37 
8.83 5.61 7.10 X 8.56 8.26 
25.77 36.65 52.24 54.92 49.55 
19.88 28.27 37.87 38.90 34.16 
5.89 8.37 14.37 16.01 15.40 
(1948 =100) 
71 83 100 100 86 
62 84 99 100 80 
55 71 91 100 132 
25 27 65 100 57 
79 88 99 100 96 
49 53 94 100 101 
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Jan Feb Apr May 


1.00 1.00 ‘ 1.00 


28. 
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16. 


15. 
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0 


15<—_— 
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oo <—_—_ 
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40.84 


28.7 


11.06 


' Beginning October. 2 September 30. 


-1953—-———— 





June July Aug Sept Oct Nov Dec 


(Pesos per U. S. Dollar: End of Month) 


1.00 1.00 1.00 1.00 1.00 1.00 1.00 


(Millions of U. S. Dollars: End of Month) 
4 29.9 28. 27.0 26.3 28.2 
a 12.1 12. 12.1 12.1 12.1 
3 17.9 16. 14.9 14.3 16.2 
8 3 7 ] 


11 8.% ea 8 10.0 


45. 41. 42 39. 
24. 21. 20. 23. 
20.% 20. 21. 16.: 


(Millions of Pesos) 

14. a 6.4 5.3 8.1 10.8 
6. D. as 7.6 6.7 9.5 

(1948 =100) 

——> 240<——- ———> 36<—— 

—_——> 27<—— - -> 394<—_——_ 

eS >) ae <*> ee 

aemememly Qipenes emcee SEBfenmnm 

(Millions of Pesos: End of Month) 
41.51 42.05 41.44 39.86 42.52 43.0% 


29.42 29.938 28.80 26.96 26.35 28.: 


10. 10.76 ote wae 4O.7@ 32. 
1.0% 1.06 52 .68 1.90 1 
Millions of Pesos: End of Month) 


11.34 5 6 8:00 1. 
41.21 ; 2.90 41.65 40. 
G.te Site 17 «68.766 | 6LLG 
10.12 ‘ .22 9.06 9.$§ 
26.29 26.32 28.51 28.83 29.: 
14.36 D. 4 2.80 15.06 13.82 
(Millions of Pesos: End of Month) 
63.74 59.91 59.75 64.60 63. 
29.55 28.06 28.82 29.17 30.9% 
34.18 31.85 30.93 35.43 32.% 
37 18.14 18.28 13.56 13.8 
62 18.06 12.78 11.64 18. 
.57 88.34 84.68 97.93 126. 
.86 74.01 70.04 81.69 105.0% 
-71 14.88 14.64 16.24 21. 
(1948 =100) 
96 93 93 92 


233 241 234 
104 103 107 
102 101 102 
122 123 129 
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VOLUME OF EXPORTS 
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25b eR eo 
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® Monthly totals and 12-month averages. 


1939 


126 
148 


51 


91 


15 


40 


161 


23 


138 


60 


57 
43 


184 


7 
30 
26 


9 
oe 


' 1945 


(Sucres per U. S. Dollar: End of Year) 
13.50 13.50 13.50) 
15.16 


1947 1948 


> Guayaquil. 


INTERNATIONAL FINANCIAL STATISTICS 


1949 


15.17 15.17 15.17 
20.17 20.17 20.17 
418.25" 18.01 18.42 a7 
{24.92" 2468 25.09 18-97 
(Millions of U.S. Dollars: End of Year) 


26.6 27.8 26.5 
20.4 20.6 20.6 
6.2 7.3 5.9 


9.44 10.0z 9.3 


(Millions of U.S. Dollars) 
2.02 2.78 3.44 
(Millions of Sucres) 


649 709 560 
604 671 623 


(Millions of U. S. Dollars) 

X 48.0 52.5 41.5 
44.8 49.7 46.1 
(1948 =100) 


69 100 138 
119 100 115 
53 100 53 
98 100 49 
(Millions of Sucres: End of Year) 
358 876 357 
227 179 197 
107 hg 51 
50 41 42 
69 86 103 
[z 63 216 


Millions of Sucres: End of Year) 


571 688 929 
190 190 176 


(Millions of Sucres: End of Year) 


602 651 712 
329 345 357 
272 306 356 


15 11 46 
257 295 310 
98 92 100 
66 63 55 
34 35 33 
32 29 23 


,340 ] ,392 1,428 


1948 =100) 


103 100 95 
98 100 114 
93 100 56 
92 100 199 

106 100 81 
89 100 98 


(1948 =100) 


92 100 






1950 


170 
161 
104 
102 


560 
195 
55 
46 
95 
102 


131 
139 
103 
330 
92 
97 


15.15 


17.35 
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oe 


t 


463 
283 
52 
164 

86 


843 
441 
402 

28 
374 
128 

88 


36 
1,679 


1951 
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176 
107 
368 


99 


112 
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—1953 
June July 


— 1954— 
Aug’ Sept Oct 


Apr 


Nov 


Feb Mar May Dec Jan Feb Mar 


(Sucres per U. S. Dollar: End of Month) 


15.15 


17.45 


1 999 
oan 


273 


1 ,097 
524 
573 

78 
495 
163 
146 
104 
42 


15.15 


17.40 


15.15 


15.15 


}. Dollars 


38. 


99 
ame 


15.15 


17.40 


15.15 


17.45 


: End of Month) 


8 
2.8 


(Millions of U. S. Dollars) 


.08 


118 
92 


10 


149 
82 


14 


106 
itt 


14 


(Millions of Sucres) 


150 
103 


(Millions of U.S. Dollars) 


7.9 


6.2 
2 


377 
81 
178 
1 


9.9 
5.5 


7.0 
ta 


10.0 
6.9 


(1948 =100) 


433 
74 
251 
28 


387 
27 
152 


6 


488 

59 
140 
195 


38. 
22. 


16. 


IV .7 


(Millions of Sucres: End of Month) 


554 
433 
114 

76 
244 
132 


571 
446 
118 

79 
249 
124 


5 


71 
451 
128 


75 
247 
124 


597 
423 
119 

76 
228 


129 


582 
389 
87 
84 
218 
133 


(Millions of Sucres: End of Month) 


1 221 


265 


1,320 
274 


1,337 
245 


1,348 


273 


1,357 
291 


Millions of Sucres: End of Moxth) 


1, 187 
552 
565 

76 
489 
167 
133 
93 
40 


1,126 
aa 


552 
573 

70 
503 
168 
145 
103 

42 


1,11: 


171 
131 
94 


37 


178 
132 
95 
37 


1,1015 
5515 
5515 

45° 
505° 
179 
127 

95 


32 


15.15 


17.50 


439 
87 
100 
3 


551 
390 
107 
100 
184 
130 


1,342 


292 


1,077 
519 
558 

48 
510 
178 
134 

97 

37 


2,148 2,183 2,339 2,239 


2,131 


(1948 =100) 


154 156 156 163 174 181 
170 
487 
95 


115 


138 179 
414 420 
104 95 91 
109 109 = 112 
(1948 =100) 
113-124 


114 
402 


111 
401 
105 


111 


104 
393 
108 
112 


113 117 119 119 


‘Beginning December 1. 2 Beginning May 5. 3 Established in June. ‘September 30. °* Revised. 












Egypt 


Exchange Rates 
1 SELLING RATE 
Gold and Foreign Assets 
10 NATIONAL BANK 


11 eRe hci Sao an oS 
12 Foreign Exchange......... 
13 Foreign Investments........ 


14 OTHER BANKS: Foreign Exchange 
15 TOTAL 
Related Data from U.S. Sources 

16 SHORT-TERM ASSETS IN THE U.S. 
17 Government and Banks 

18 Business and Individuals 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 Exports 

21 Imports, ec. i. f. 
VOLUME OF TRADE 

22 Exports" 

23 Cotton: Total 

24 Ashmouni 

25 Karnak 

26 Imports * 


Assets of the National Bank 

80 FOREIGN ASSETS piel 

81 Domestic LOANS & INVESTMENTS 
32 Government 


83 Business and Individuals 

34 CREDITS TO OTHER BANKS 
Assets of Other Banks 

40 FOREIGN ASSETS (Net) 
41 Domestic LOANS & INVESTMENTS. 
42 Loans 
43 Investments . 
44 CASH 


Currency and Deposits 
50 MONEY SUPPLY... 


51 Currency oe 
2 Deposit Money... 
52a National Bank 


Other Banks... 


53 TIME DEPOSITs..... 
National Bank 
Other Banks 


54 GOVERNMENT DEPOSITS 
National Bank 
Other Banks... . 


55 BANK DEsiItTs> 

56 BANK CLEARINGS?. 

Money and Capital Market 
70 GOVERNMENT BonpD YIELD 
71 TREASURY BILL RATE*. 


72 SHARE PRICEs (Industrial). . 

Prices 

80 WHOLESALE PRICES ° 
Export Goods 


81 Cotton: Ashmouni 
82 Rearnak....... 
UNIT VALUE OF TRADE 
8&3 Exports*.... 
84 NI at is ith eterna 
85 Imports* 
86 Cost OF LIVING (Cairo) 
Production 
AGRICULTURAL PRODUCTION 
90 RR Se fer eo tae Con 
91 Rice 
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* Moving cross weights. 
4 End of year through 1946. 


39.5 
38.0 


116 
168 


to 
or 
oe 


12 


1938 


4.762 


24.8 


¢ All 


1939 '! 1945 


(U.S. Dollars per Pound: End of Year) 


4.128! 


162 
55 
42 
65 


34.2 
34.0 


107 
119 
164 


— ro 
co me 6 
co Om@w on 


62. 
31. 


9.9 
5.68 


50 


23 
36 
36° 


98 


goods. 


D4 


4.128 4.128 4.127% 4.127 2.862° 
(Millions of U.S. Dollars: End of Year) 

1,460 1,428 1,410 1,408 984 

53 54 54 54 54 

1,116 1,060 1,022 1,014 694 

292 314 334 339 236 

84 55 32 

1,494 1,463 1,016 

19 21 26 28 62 

(Millions of Pounds) 

45.2 69.0 89.5 143.1 137.9 

59.0 80.0 99.6 160.3 166.5 
(1948 =100) 

52 77 94 100 108 

54 74 97 100 104 

55 91 97 100 137 

60 72 121 100 86 

34 55 62 100 104 

(Millions of Pounds: End of Year) 

346.7 338.8 334.4 333.9 330.3 

11.8 19.7 22.8 20.4 27.3 

5.9 15.4 15.4 12.3 16.5 

‘ 7.4 8.1 10.8 

69 4.3) TP tg Tes 

(Millions of Pounds: End of Year) 

oe 20.3 13.4 lid 

68.8 64.0 X 78.4 91.0 113.3 

62.7 Tiss 99.4 

pias pik Ss 15.7- 13.8 13.9 

37.4 41.1X 44.0 48.4 28.1 

(Millions of Pounds: End of Year) 

355.9 334.6 X 317.9 350.0 347.9 

149.8 146.3 4141.1 154.8 170.3 

206.1 188.3 X 176.8 195.2 177.4 

66.1 78.5 66.8 

se e 110.7 116.7 110.6 

12.5 11.9 xX 19.1 23.5 25.0 

et 3.4 5.8 4.5 

ry Ronnie 15.7 et 20.5 

62.0 80.5 94.1 52.2 76.7 

ea 87.6 44.1 70.0 

6.5 8.1 6.7 

bd ee ee 173 .9¢ 

29.4 32.1 $2.2 39.0 39.5 

(Per Cent: Average of Months) 

2.765 2.74 oie 2.80 3.09 

50° .40 40 50 48 

(1948 =100: Average of Months) 4 

119 100 100 100 89 
(1948 = 100) 

101 97 92 100 94 

41 55 60 100 83 

48 100 87 

57 58 65 100 89 

Tr oats 80 100 91 

102 87 96 100 100 

104 102 99 100 99 
(1948 =100) 

58 68 72 100 98 

98 100 





»b Monthly totals and 12-month averages. 


INTERNATIONAL FINANCIAL STATISTICs 


1946 1947 1948 1949 









1950 


2.862 


979 
98 
636 
245 
24 
1,002 


76 


328.5 


17.5 


19.7 
13.0 


120 
110. 


ho ore pe 


36.: 


a 


Ly 


360. 
188. 
71. 


Don 
Qe 


ora tS 
© COO WRAY Qe ON 


SONw AQohwy Qty 


to 
tt 


8.10 
49 


84 


104 


146 
103 


_ 


— 
oocower 
eo 


1951 
2.862 


957 
174 
356 
427 

20 
977 


110 
107 
4 


203.1 
232.1 


333.3 
40.4 
26.1 
14.3 
16.6 


6 
125. 
114. 
10. 
49. 


ww 


a of 


372 
204. 
168. 
53 
114 


jw 
or 
Coe KAN NWO OO Ow 


116 


182 
181 
182 
100 
115 
114 


90 


1952 


262 
a4 
57. 
19. 


118. 


101. 
16. 


35. 


00 100 Ge 


367. 
206. 
160. 


51. 
108. 


30. 


27. 
16. 


wo 
me ION Croc co Wor 


221. 
50. 


co 


3.98 
.88 


75 


113 
116 


122 


138 
119 
137 


113 


113 
4 


¢ Beginning July 1951 average of all bills issued. 





1953 


2.862 
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-———————_—_— ~=--—19§3—-— $$ ___—_—__-__—__—-__ -_—__—_ 1954 


Feb Mar Apr May June July Aug Sept Oct Nov Dec Mar Apr 


(U.S. Dollars per Pound: End of Month) 
2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 
(Millions of U.S. Dollars: End of Month) 
744 754 5f 736 730 723 726 725 728 
174 174 174 174 174 174 174 
210 ‘ 21% 193 187 180 183 182 214 
369 36 369 369 369 369 369 340 
24 é 2 24 22 19 22 23 
778 7S 760 752 742 748 748 
54 5! f 44 


50 5t 41 
4 3 : 


4! 41 
4: 38 
’ 3 


(Millions of Pounds) 
§.5 12.8 11.8 
49 17.2 16:4 
(1948 = 100) 
“62 38 105 104 184 
90 51 160 115 120 
61 43 74 114 157 


(Millions of Pounds: End of Month) 
254.2 251.8 252.9 252.4 253.6 
92.9 91. 85.7 75.7 89.0 
Twa 74. 68. 60. 75.3 
15.7 ays 17. 15. 13.7 
— ; 4. 0 
(Millions of Pounds: 


one ao i) 


3. 4. 
nd of Month) 


ww 


91.7 105.8 121. 


64.9 78.1 100. 
26.8 27.7 21. 


64.9 50.8 39. 


(Millions of Pounds: 


348.2 354.2 361. 
181.2 188.0 196. 
167.0 166.2 164.: 


58.6 59. 58. 
108.4 106.4 105. 


38. 36. 37. 
5. 3 


33. 32. 


20. 22. 
12. 12. 
8. 9 


160.7 214 262.3 202. 
41. 45 60.1 48. 
(Per Cent: End of Month) 
.42 3.88 3.19 3.28 
.02 .81 . 86 .75 
(1948 =100: End of Month) 

58 59 60 59 


124.3 
104.0 
20.3 
37.8 
nd of Month) 


co Oo im 


4 
3 
0 
E 
tat 6.6 7.8 8.0 
8 
1 
7 
8 
E 
1 


a 
oo 


190.2 


wow 


a= 


3. 
34. 
28.: 
18. 

9. 


mOoW’ POG ROO 00m 
Pal 
SO Cok OOD RIE 


i SOO Cm C1 Oe 
PHI HCO HL 


yor 


bo HO OR OA MMO 
oo 


p 

OR OCIA AKHARADOD 
SO WON TOR RO NOD 
yb tom DOH AA DRS 


mor orwoooco 


o 
o 
oe 


t 


(1948 =100) 
109 110 110 109 


88 89 89 88 
80 79 79 79 


a 


Beginning September. *Beginning July 14. * Beginning September 19. ‘Average of July/December. ‘' End of December. 
June/August. 





El Salvador INTERNATIONAL FINANCIAL STATISstycg 


VOLUME V 








1939 ‘! 1945 1946 1947 1948 1949 1950 1951 1952 


Exchange Rates (Colones Per U. S. Dollar: End of Year) 
1 COMMERCIAL BANK SELLING RATE 2.5 2.5 2.5 2.5075 2.5025 2.5013 2.5025 2.5038 2.502: .5075 2.5000 » 5000 2.: 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 


10 CENTRAL RESERVE BANK........ rs : .85 28.16 28.56 a 20.71 37. 9% 2 43.54 3.28 54.15 
11 Geld....... 6. ' ; 13.20 12.46 14.73 14.61 28 23.0: 5. 29.39 29. 79°96 
12 Foreign E xchange oS oe : = 14.95 16.10 14.62 16.20 ; ; 8% 14.1 is 94.79 
18 OTHER BANKS: Foreign Exchange . 8: Lf . 5: 3.16 3.20 2.10 1.40 . 6% ; ; 2. a 99 
14 TOTAL RE Ati i ata .76 ; i $1.32 381.76 31.86 31.12 oT B : 46. ‘ 14 
Related Data from U.S. Sources 0d. 
15 SHORT-TERM ASSETS IN THE U. S. , 9.32 6.95 7.98} 1.56 ZK 27. .16 27. 25. 13 
16 Government and Banks ast ; 2 14.§ : 48 
17 Business and Individuals. : és .f 2 a ae 
Trade and the Balance of Payments (Millions of Colones) 
20 GOLD PRODUCTION i Groeten a ; ; : 1.91 .94 1.82 2.37 

VALUE OF TRADE 
21 Exports. . : ; ‘ ‘ 2.6 63.5 99.2 111.9 140.6 
22 Imports, c. {. { F eae 26. oe + 3. 62.2 91.9 103.5 103.5 

VOLUME OF TRADE (1948 =100) 
23 Exports (1935/39 Weights). . : 71 94 100 112 
24 Coffee ‘ : 3 80 104 100 124 
25 Imports (1935/39 W eights). . ‘ 64 94 100 106 
Assets of the Central Reserve Bank (Millions of Colones: End of Year) 
380 TOTAL ASSETS 80.05 87.87 86.25 102.32 162.97 
$1 ForeicNn AssETS 71.89 73.14 74.28 92.68 aod 


9 « ‘ 
: ; ee eae . : 135.38 
82 Domestic LOANS & INVESTMED NTS 2.76 3.47 2.16 1.94 a 5t ‘ 

33 Government 


. . UG . 9” 

a 2.16 Bowe 1.95 1.88 a0 2.4% 3.9% . 0 a 
34 Business and Individuals. 61 1.26 21 .06 ‘ : : 333 2&0 
85 CRrebITS TO OTHER BANKS ‘ 


q 


New k SC CO 


N 


aie : 2.60 
4.49 9.85 8.76 6.49 19.62 
Assets of Other Banks Millions of Colones: End of Year) 
40 TOTAL ASSETS 30.88 30.88 33.46 ; 71.31 79 .32 76.28 84.89 
41 ForreIGN ASSETS ....... .06 : ; 8S 7.99 5.26 8.51 9.14 
42 Domestic LOANS & INVESTMENTS. 24. Zs 23. 37. 46.08 56.44 54.68 55.32 


43 Government : ay ‘ ‘ ‘ .81 1.14 82 19 
Lh Business and Individuals.... 22.7 : 22. 36. 45.27 55.30 53.87 54.53 


45 Cas Be NS “4 .02 : 20.12 11.04 9.98 O.77 12.32 
Currency and Deposits (Millions of Colones: End of Year) 
50 MONEY SUPPLY 81.0: 85.38 88.61 104.30 
51 Currency (Net) 51.7 55.44 59.62 66.78 
51a C. R. B. Notes( Gross). . 49.5% 53.86 57.00 65.02 
51b Treasury Coin (Gross). . 4.18 .68 4.90 
52 Deposit Money. 29.2 29.94 28.99 37.52 
52a Central Reserve Bank. 5.69 5 -46 4.20 
52b Official Entities. ... 3.58 3.52 4.81 
52c Business & Indiv... . 2.11 95 > 2.40 
52d Other Banks: Bus. & Ind. 24.26 23.53 30.30 
53 Time Deposits: Other Banks... . 1.97 .87 1.99 
54 Gov't Deposits: Central Res. Bk. 1.76 02 14.68 
FOREIGN CURRENCY DEPOSITS. . . 
55 Coe SS ze ; ‘ : : 10.32 11.30 12.40 10.10 
56 BANK DEBITS* . :, ° 33 .0: 33 54.33 65.05 = 74.95 194.10 1 
56a To Deposit Money ; : f 21. j 36.12 41.87 50.20 5. : . 145.70 1 
566 Official Entities... ... 4: AC ‘ 8! AZ 1.56 1.84 2.39 8: 5 ; 10.77 
56c Business and Individuals ; 3 : 20. 26. 34.56 40.03 47.81 134.93 1 
56d To Government Deposits... . wt ; 2 ; 5.4: 18.21 23.18 24.75 48.40 
Prices (1948 =100) 
80 WHOLESALE PRICEs (All Goods). . é ‘ 89 100 101 
81 Export Goods: Coffee....... , : f 92 100 117 
82 Cost oF LIVING (San Salvador) ) 5E ate a 100 


142.26 
9.98 
100.99 
2.56 
98.43 
17.86 


cr 6 


oo 
w~ 


x -.* 
wow 


— 


~I~I tS 


[tO rors Crhs StC 
o 


180.97 
98.79 
96.69 
6.78 
82.18 
17.54 
12.54 
5.00 
64.64 
1.67 
25.14 


om B® He poem hoor-lw 
: _— we + ao 
¢ — or 
Crm © 
ee — i 
wrcur- 


to = oc 


— 


144 
181 


157 


—_—_—_—_—_—_—___—_—_—_—_—_[[_€[_[[_[[_[____————_—_——_——<—“__-:--___—— 


* Monthly totals and 12-month averages. 
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a 


953 "en Feb Mar 


9 5000 2.5000 2.5000 















= 54.15 59.44 63.02 
a 29.36 29.33 29.30 
21 8 94°79 30.11 33.72 
” 3.99 3.68 4.86 
24 8 58.14 63.12 67.88 
‘9B 49.13 44.17 54.80 
= 96.48 32.52 37.26 
? 13.65 11.64 17.54 
nN 27 
0 
)'3 
25 > 284 <— 
8 Bf 162.97 169.88 173.50 
21 135.38 148.61 157.54 
30 6.22 4.38 2.73 
- 3°62 2.90 2.57 
28 260 1.48 .16 
95 19.62 15.84 11.69 
79 BP 142.26 142.13 140.79 
40 9.98 9.20 12.14 
‘SB 100.99 101.10 94.60 
6 2.56 2.56 2.56 
: 98.43 98.54 92.05 
56 17.86 19.64 21.23 
: 180.97 187.98 186.41 
: 98.79 100.85 98.18 
: 96.69 99.52 97.05 
7” 6.78 6.78 6.7 
; 82.18 87.13 88.23 
1 17.54 17.44 18.70 
; 12.54 12.37 14.16 
. 5.00 5.07 4.53 
2 64.64 69.69 69.53 
8 1.67 1.71 1.68 
6 25.14 28.86 31.14 
4 . 
; 194.10 175.36 185.35 
; 145.70 123.41 123.04 
8 10.77 10.62 9.61 
: 134.93 112.79 113.43 
5 48.40 51.96 62.31 
7 144 146 = 148 
181 183 192 
9 146 


—_ 


‘September 30. 


A 


pr 


May 


2.5075 2.5075 


63. 
29.3 
34. 

3.% 
66. 


59 


02. 
35. 
Rt. 


137 


96. 


91. 
19. 


179. 


~] --~1o on © 


ocr 
or to 


rm oN aD 








2.1 
1 


2.05 
.29 
.80 
.39 
.44 


.86 
.02 
84 


16 


“94 


62 


42 
68 
.70 
.20 
66 
42 
24 


54 


73 


1953-——-— 


June 


59.2 
29.2 
30. 


‘ - 
3. 


63.1: 


00 
19 


.49 
.08 


41 


142. 


90 
23 


169. 





93. 


06 


44 


36 


58 


.06 


21 


15 
36 
31 


-05 
.80 


140 
187 


150 





July 


168.5 
88.: 
86.5 


80. 
ak 
63. 
34.: 
147.: 
94.% 
Ii. 


83.2 
53. 





Aug Sept 


Oct 


(Colones per U.S. Dollar: 
2.5075 2.5075 2.5075 2.5075 2.5075 


(Millions of U.S. Dollars: 
46. 
29. 
iT, 

1.4 
48.: 


7.17 


9.20 


.98 
.90 
.07 


145 
192 
148 


54 
29 
25 

] 


vv 


39 
26 


12 





> 


80 50.56 
18 29.15 
13 21.4] 
.69 1.79 
99 52.35 
.20 33.68 
.49 22.07 
42 11.61 


28 


17. 


11 


71 
12 
59 


Nov Dec Jan 


End of Month) 
2.5075 2.5000 2.49 
End of Month) 


‘ 


5 


43.62 43.28 53.00 
29.10 29.07 29.04 
14.52 14.21 23.96 

1.33 2.96 3.95 


44.95 46.24 56.95 


24.91 26.79 38.00 
13.66 14.19 23.32 
11.26 12.60 14.67 


Millions of Colones) 


“21< 


3.2 
14.9 


.16 





” 


oe 


2.0 


14.1 
(1948 =100) 


.13 .03 .06 


2.9 18.2 59.6 
14.1 14.5 16.6 
> 87< 


Millions of Colones: End of Month) 


159.08 152.78 146.84 
135.76 126.40 116.77 
1.00 1.41 2.65 
.74 1.14 1.76 
.26 sae 89 
19.96 22.28 24.77 
(Millions of Colones: 
151.85 154.90 157.38 
4.22 4.47 3.72 
107.22 110.81 114.53 
8.52 8.52 8.52 
98.70 102.29 106.01 
22.46 21.90 20.22 
(Millions of Colones: E 
167.24 163.50 162.94 
86.48 85.19 86.03 
85.42 84.10 84.32 
6.62 6.59 6.68 
80.76 78.31 76.91 
14.68 13.65 12.25 
9.16 8.88 7.98 
5.52 4.76 4.28 
66.08 64.67 64.66 
1.75 2.57 2.59 
32.95 28.82 23.70 


8.37 8.64 7.28 7.24 8.34 9.75 
115.33 121.96 127.54 134.35 179.93 195.17 
74.24 78.10 81.27 86.48 126.45 147.06 
9.80 7.938 7.88 6.99 12.28 13.55 
64.44 70.17 73.39 79.49 114.17 133.51 
41.09 43.85 46.27 47.87 53.48 18.10 
(1948 =100) 

141 144 mares 151 155 169 
205 202 199 200 210 239 


143 





139 











147 








143.33 152.92 168.30 
109.05 108.21 132.50 
5.99 13.30 13.08 
5.24 10.02 10.96 
15 3.28 2.12 
25.28 28.95 19.83 


End of Month) 


158.57 164.75 162.30 
3.31 7.40 9.88 
117.55 116.78 113.49 
6.52 2.52 2.52 
111.03 114.26 110.97 
18.06 20.56 19.72 


dnd of Month) 


164.08 176.03 187.70 
87.39 97.31 102.43 
85.84 95.49 101.01 


6.74 6.95 6.96 
76.69 78.71 85.28 
12.65 12.50 12.62 

8.27 8.31 7.91 

4.38 4.19 4.71 
64.04 66.22 72.66 

2.59 2.58 2.61 
21.65 17.36 28.16 


147 149 
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110. 


51. 
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.68 


38 


.68 
07 





ob 
.60 
96 


87 


264 


———1954—— 
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Mar 
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60.64 
28.97 
31.67 

6.15 


66.79 


47.18 
29.19 
17.99 


179.64 
151.60 


1.65 
1.93 
2.10 
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15.37 
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109.63 
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77 
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El Salvador 


May 


44.86 
28.30 
16.56 


04 
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INTERNATIONAL FINANCIAL STATistics ff VOLUME V 
eee 
1937 1938 1939 ‘! 1945 1946 1947 1948 1949 1950 1951 1952 1953 ~ Jan 
Exchange Rates (Markkaa per U.S. Dollar: End of Year) 
1 OFFICIAL SELLING RATE 45.60 48.95 49.35' 136.0? 136.0 136.0 136.0 231.0% 231.0 231.04 231.0 231.0 231.0 
Gold and Foreign Assets (Millions of U.S. Dollars: End of Year) 
10 BANK OF FINLAND ASSETS....... 72.9 5.0 62.7 13.3 15.6 7.2 74.5 76.9 85.4 216.4 163.3 180.6 169.7 
11 ES Ree eee 26.6 26.5 33.6 3.2 A i 6.0 6.0 12.0 26.4 26.4 26.4 26.4 
12 Foreign Exchange.......... 46.4 48.5 29.2 10.1 16.6 7.1 X 68.6 70.9 73.4 190.0 136.9 154.2 143.3 
13 OTHER BANKS ASSETs: For. Exch. 8.0 9.8 6.4 2.8 18.1 80.0 X 17.7 14.0 26.0 47.6 26.4 30.0 ee 
14 BANK OF FINLAND LIABILITIES... 48.8 63.6 71.5 54.2 66.6 61.7 70.4 
15 Foreign Exchange.......... 29.4 47.7 62.7 44.0 48.5 36.9 51.5 
16 Foreign Investment. . ; te 19.4 15.9 18.8 10.3 18.1 24.8 19.0 
17 OTHER BANKS LIABIL ITIES: For. Exch. .... 4.0 4.0 6.7 10.6 26.6 12.6 ere 
Related Data from U.S. Sources 
18 SHORT-TERM ASSETS IN THE U. S. 21.4 5.5 22.2 30.5 19.1 25.1 18.3 27.0 28.5 37.9 32.9 
18a Government and Banks. . ans a ae a oe ; 16.9 25.9 26.3 36.0 30.9 
18b Business and Individuals. . ee <a : Se 1.5 1.0 a 1.9 1.9 
Trade and the Balance of Payments 
VALUE OF TRADE (Billions of Markkaa) 
20 Exports. . a atts bocte 9.38 8.40 7.71 18.40 $1.88 65.63 68.05 77.73 90.08 199.26 164.98 181.56 8.42 
21 Of which: Reparations. . -— — _— 8.17 8.78 10.40 11.65 12.23 7.85 12.40 8.22 — — 
22 No Sais wens aos 9.16 8.49 7.66 6.79 24.27 46.97 66.37 66.26 89.15 155.39 182.18 121.86 12.05 
VOLUME OF TRADE (1948 =100) 
23 Exports (Current W en: 179 152 146 27 70 96 100 119 131 164 144 152 vas 
24 Wood. aoe en ois 161 130 17 62 92 100 121 152 221 187 133 80 
25 Wood pulp............ 156 162 20 56 79 100 115 132 149 108 124 121 
26 RN eer: ett tanec ; 98 123 20 78 93 100 103 122 55 134 167 140 
27 Imports (Current Weights) * 122 115 102 15 42 77 100 93 10 125 155 114 
Assets of the Bank of Finland (Billions of Markkaa: End of Year) 
30 FonreIGN ASSETS.......... 2.8 8.6 2.6 Ly 2.1 1.0 2.7 3.0 10.0 32.8 20.2 26.1 21.9 
$1 Domestic LoANs & INVESTMENTS. 1.4 1.5 2.4 22.7 26.3 31.5 34.0 38.5 34.2 20.6 28.9 36.2 26.3 
$2 Government.............. 2 A .7 8.8 18.1 18.6 19.4 22.2 19.9 7A 13.4 20.3 10.5 
$3 Business and Individuals... . 2 1.4 1.7 3.9 8.2 13.0 14.7 16.4 14.4 13.4 15.6 15.9 15.8 
$4 CreEpITs TO OTHER BANKS .8 8.4 8.5 1.7 2.6 4 2 17.4 8.5 14.5 
Assets of Other Banks (Billions of Markkaa: End of Year) 
40 FoRRIGN ASSETS A 6 3 4 2.6 4.1 22 8.7 4.9 10.6 7.6 6.2 8.0 
41 Domestic Loans & INVESTMENTS 9.7 10.4 10.9 29.9 35.9 41.3 48.5 60.8 70.1 88.0 107.7 113.9 109.0 
42 Government - — 4 11.6 6.6 4.6 2.9 2.6 1.4 1.5 1.3 3.7 1.1 
43 Business and Individuals. . 9.7 10.4 10.5 18.2 29.3 36.7 45.6 58.3 68.6 86.5 106.4 110.2 107.9 
By ROR oo ok ed weak x 1.3 ae .8 6.1 8.8 6.8 8.9 6.0 5.0 10.8 8.0 8.5 5.8 
Currency and Deposits (Billions of Markkaa: End of Year) 
50 Money Supply (Net) 3.5 3.9 6.6 22.1 30.0 39.9 44.9 49.3 55.7 17.4 70.4 74.3 66.8 
51 Currency (Gross)... ‘ 2.2 2.8 4.3 18.9 18.6 26.6 27.8 30.1 35.0 45.4 47.0 46.7 42.0 
52 Deposit Money (Gross) 2.6 2.8 3.1 14.3 15.2 20.6 21.0 25.1 25.7 42.8 31.4 36.1 30.7 
53 Bank of Finland 1.0 8 7 2.7 1.6 2.9 1.6 1.9 1.8 — 3.4 3.9 4.0 
54 Other Banks. . cak, 1.6 1.9 4 ns | 367 17.8 19.6 23.8 24.6 42.8 28.0 82.1 26.6 
55 Time Deposits: Other Banks.... 6.9 7.6 6.9 16.6 17.6 20.0 24.6 31. ; 86.6 46.7 59.7 70.5 60.6 
56 Gov't Deposits: Bk. of Finland — = _ a .6 a -- ‘ _- — 7.3 — 
Government Finance (Billions of Markkaa: Year Ending eae 31) 
60 Dericit (—) oR SURPLUS 38 -2.4 --7.1 -2.6 -—-4.1 -4.7 -2.7 6.2 11.1 2.3 5.1 
61 Revenue......... 6.1 4.9 35.1 58.4 69.2 99.0 109.0 135.4 192.3 201.8 18.3 
62 Expenditure............... 4.7 7.3 42.3 60.9 73.3 103.7 111.7 129.1 181.2 199.5 13.2 
FINANCING OF DEFICIT . 
68 Net Borrowing: Markka..... 2 1.4 7.6 —8.5 2.7 -2.9 1.7 -83.6 -8.4 6.3 -10.5 
64 Foreign Currency cs —.3 5 1.8 7.9 4.2 6.0 —.1 8 -.2 —6.9 * i 
65 Use of Cash Balances....... a —.2 5 —-1.8 -1.6 -—2.7 1.6 12 -2.9 -2.5 —1.7 5.5 
66 MARKKA DEBT.. = B34 2:3 4.0 63.5 60.0 62.7 59.7 61.5 57.9 49.5 55.8 45.0 
67 FOREIGN CURRENCY DEBT. 1.4 1.1 1.6 22.9 33.5 38.1 44.0 63.2 65.8 66.1 59.2 59.2 
Money and Capital Market (1948=100: Average of Months)» 
70 SHARE PRICEs (Industrial)....... 49 43 455 171 148 122 100 91 168 227 190 213 169 
Prices and Wages (1948 =100) 
80 WHOLESALE PRICES*........... 11 10 11 40 63 76 100 101 116 166 164 158 162 
81 Home Goods............... 11 11 11 39 58 71 100 98 115 169 169 165 169 
82 Import Type-Goods...... 11 10 11 43 75 89 100 107 119 161 155 145 149 
8$ Export PRICES................ 12 9.33 10 47° 63 89 100 94 111 231 189 152 154 
83a Wood.. 13 11 12 49 67 94 100 107 122 227 203 193 196 
83b Wood Pulp and Paper 12 =8.31 7.55 45 59 85 100 82 101 235 176 112 116 
84 Import PRICES................ 13 11 13 52 74 87 100 107 137 189 181 160 168 
UNIT VALUE OF TRADE 
85 Exports (1935 Weights)*... . 9.17 9.44 9.2 33 58 85 100 97 108 203 189 150 
86 Imports (1935 Weights)*.... 12 11 11 68 86 92 100 107 135 188 178 164 sone 
87 Cost or LIVING............... 12 13 13 36 57 74 100 108 123 148 154 157 155 
88 WaGEs (Hourly Earnings)....... 68 100 79 
SSS SSS oe 
p * Monthly data cumulated from January. b Prior to 1948 averages of daily quotations. ¢ Home-consumed goods.  Begint 
age 90 








> cot +a co Ne DS 


VoLUME VII, NUMBER 8, AUGUST 1954 





Mar 


231.0 231.0 


Apr 


——1953——_________—— 

June July Aug Sept Oct 
(Markkaa per U. S. Dollar 

231.0 231.0 231.0 231.0 
(Millions of U. S. Dollars: 


May 


231.0 231. 


o 


Nov Dec 
: End of Month) 
231.0 231.0 
End of Month) 


174. 
26. 
148. 
20. 
66. 
46. 


173.3 
26.4 
146.9 
12s 
51. 


170. 
26. 
143. 


167.¢ 
26. 
140. 
20. 
87. 
65. 


26. ‘ 26. 
150.: ae iP 
18. 


70. 
46. 


176.7 180.5 173.8 


172 


26. 
146. 
64. 

38.7 


.6 175.4 6 
4 26.4 % 
2 149.0 


60. 
36. 


19. 
25 


0 


oro 00 6 owr-~) 


20. 


i] 
© owen 
ny or 


© hoe 


~ 
og 


0 


_ 


oO oeos 
Dm OMme A 
seis 
ca 
OOHRS A 
orKaD> » 
comm OS 


bo 


~D 
on 
a 
<j 


| > POASO 
a vo no 
— Ole Dor 
| ork Of DD 
nS > 
or 
~~ 0OO-] 


o> 
mig 
| en 


m= 00D 
a 


DO 
— 
OD 


ae 


No oor nmwre 
om | 
Gocom |! -3 
AO PRCO CWS 
| 
a3 


oS 
wo 


99 
4 


6 


mOwm Co ORO 


34. 
31. 
9 


12.18 
9.99 
176 


193 


127 


ai 


124 


(Billions of Markkaa 


w do 


bo 


© Dm oo 
aoowe hX 
a onan or 


— OFD 
— _ 
— — 

oor on 

oorr ww 

Rome yy 


oe“ 
ae 


J 0 
com © 
| ouonrow 


o 


aw Wha 

> DO com 00 

| oomPRRe 
> 

| co MN ROO 


a 
3 


| 


_ 
Corn wo 


23. 


6. 


30. 
29. 
1. 


25.4 


au. 


33.5 
30.7 
9 


24.6 
35. 


33.§ 
ae 


(Billions of Markkaa) 


12.90 


9.72 


207 
135 
182 


24.3 
41.1 
23.8 
17.3 

1.5 


(Billions of Markkaa: 


5.6 
110.9 
4.1 
106.9 


09.0 


(Billions of Markkaa: 


78.5 
46.4 


€ 


~ 
~] 
mon 


4, 
33. 


a 
a 
| bo 


11.82 


9.39 


13.68 
10.64 


12.54 
9.41 


(1948 =100) 


172 
148 
158 


24.5 
37.3 
20.3 
17.1 

4.7 


4.7 


112.1 


5.3 


106.8 


6.8 


76.7 
44.7 
38.8 

5.0 
33.8 
65.9 

1.8 


150 
134 
199 


25. 
36. 
20.: 
16. 


o. 


5.2 
114. 


‘. 


107. 


oO. 


78. 
44.; 
39. 
4. 
35. 
65. 


5.1 


"143 


125 


182 


25.8 
36.2 
20.3 
15.9 

5.4 


6.4 
113.5 
ro 


77.5 
47.2 
37. 
2. 
34. 
66. 
3. 


(Billions of Markkaa) 


9 
9 


-— 


2.4 


5.6 
19.5 
13.8 


Ee. 
17.: 


oOto~a S bo 


wow 


2.09 


15 
129 
138 
196 


: End of Month) 


26. 
36. 
20. 
15. 

8. 


oowt 


End of Month) 


6. 
113. 


a nzneo ow 


End of Month) 


co orewor <a to 


= 


—65. 


| 


56. 


9 


2 
5 


3 


—.l1 


—4. 


-o 
0 


1 


—_ 
CRRA CLO 


on) to 


oor 


(1948 =100: Average of Friday Quotations) 


245 


156 
161 
144 
150 
190 
114 


157 


157 
181 


245 


57.2 


243 


6 
57. 


247 


(1948 =100) 


155 
160 
144 
149 
188 
114 


156 


156 
162 
144 
150 
190 
114 


156 


156 
163 
142 
152 
191 
116 


154 


157 
179 


-3 = 57. 
1 


56.6 


247 


157 
163 
143 
154 
194 
117 
154 


(Continued on following pages) 


Jan 


231.0 


187. 
26. 
160. 
24. 
63. 
38. 


3 
4 
9 
1 
9 
8 
1 
3 


“So ome 


Feb 


231. 


199. 
26. 
172. 
26. 
62. 
37. 


ur 
Arana - rae oO 


0 


oo 2.0 


Come DH 


ID 
AIOmwocu 


oo 


Mar Apr 


231.0 231.0 
206.5 205.3 
26. 26.4 
180. 179.2 
24. anes 

$= 70.4 
44.1 
26.3 


39. 
36. 


9 
~~. 


or 
- wow S -— 


bo 


_- APD Oo 


| 


wn OmOpm 
2 0 
OF KK oe 


oe MOwow-) 


Finland 


© wwe © 


- COM ND 


com DON ROW 


SS 


' Beginning September 9. 
hing September 19. 
31 5 Less than 12 months. 


6 July /December. 


7 Revised. 


8 Figures for entire calendar year 1953. 


2 Beginning October 17. January/May, 49.35; July 27, 86.30; July 28/October 16, 120.80. 
January /July 4, 136.0; July 5/September 18, 160.0. 


3 Begin- 


4 Additional tax rate of 300 from June 11 to December 
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Finland INTERNATIONAL FINANCIAL STATISTIC 





1937 1938 1939 ‘'! 1945 1946 1947 1948 1949 1950 1951 1952 1953 







Production, Employment, and Income (1948 =100) 

90 INDUSTRIAL PRODUCTION........ 73 75 74 65 79 88 100 105 113 131 12 127 

91 Export Industries.......... 109 99 95 63 2 92 100 96 107 126 109 113 

92 Domestic Industries. ....... 61 67 66 66 78 86 100 109 115 133 130 133 

98 EMPLOYMENT (Manufacturing)... ary ee ron 84 88 95 100 101 104 108 105 98 
(Thousands) 

94 UNEMPLOYMENT (All Types)*.... 3.7 3.6 3.3 5.3 0.9 — 3.5 25.7 19.2 5.6 8.3 29.1 

3 Billions of Markkaa) 
95 NATIONAL INCOME 28.4 29.6 29.9 98.9 [55.5 223.0 305.5 321.2 413.0 612.6 607.7 










































EE doa nks 5 3.6 million operative Credit Societies, the Central Bank for Cooperative Credit 
FINLAND TE. cc ccceenss 4.1 million Societies, Consumers’ Cooperative Credit Societies, aa the Mort- 
EXCHANGE RATES: Current official buying and selling rates are 229 and gage Banks. Cash: Currency holdings and deposits with the Bank 
231 markkaa per U.S. dollar. Effective rates above the level of the of Finland and the Postal Checking System. 
official rate exist, however, for designated exports and imports and 
for tourist transactions. Exporters of designated minor products CURRENCY AND DEposiTs: Money Supply: Currency und deposit money 
(constituting approximately 4 per cent of total exports) receive as defined below, less cash holdings of the Other Banks. Currency: 
premiums of from 3 to 30 per cent of the value of their exports and Total circulation. Deposit Money: Demand deposits of business, 
importers of certain goods (mainly machinery and spare parts) pay individuals, foreigners, and the Other Banks with the Bank of 
asurcharge of 20 percent. Export products generally qualifying for Finland and demand deposits of business, individuals, and foreign- 
premium payments include mushrooms, metal industry products, ers with the Other Banks. Time Deposits: Of business, individuals, 
granite, and furs. Tourist transactions up to specified limits per and foreigners with the Other Banks. Government Deposits: 
person are conducted at rates equivalent to a premium of about Demand deposits of the Treasury with the Bank of Finland. 
50 per cent above the official rate for foreigners traveling in Finland 
and to a corresponding discount on Finnish currency for Finns GOVERNMENT FINANCE: Th» consolidation does not include the National 
traveling abroad. ene Monthly a do ye ~~ o/ as ——— = 
. cis aa ee s . i tion of accounts as the annual data. eginning 1951, the current 
ee en eens of Oe ——» rate system see May account of the Government with the Bank of Finland is netted 
en ere against Treasury Bills discounted by the Bank; the net is included 
oe . : : : 
30LD AND FOREIGN ASSETS: Gold: In addition to the holdings of the B. Net eee. _. - en careeen, Ot neraaeets. Net 
Bank of Finland the Treasury held the following amounts (in Bank wit . — ‘Offic ag Bes crore Th  Markk eht fee 
millions of U. S. dollars at the end of year indicated): 1937, 2.4; os _ _ ; - nee . Seas 2 gee 
1938, 2.4; 1939, 5.9. Foreign Assets: XPrior to 1948 foreign exchange for 1939 includes an assumption of extra-budgetary debt of 4 
holdings of the Bank of Finland and of Other Banks are reported billion. Changes in book-valuation of Foreign Currency Debt not 
7 Ase iageags reer teh ee a reflected in corresponding Net Borrowing were as follows (in billions 
on a net basis. Short-term Assets in the U. S.: Deposits and { markkaa): 
short-term dollar obligations held for Finnish account, as reported pie a s , : 
aii ¢ 12.7 , athe 
by all U. S. banks. 1946 2.7 1949 i9'3 1981. aan ae 
TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data refer to In 1947, .5 billion and in 1950, 2.3 billion markkaa of overdue interest 
exports of home-produced goods and imports for home use. Volume on debts were added to the Foreign Currency Debt. Debt data 
of Trade: Monthly data for the indexes of total volume are season- do not include outstanding war damage indemnity claims. 


ally adjusted and published as cumulatives for January 1. Monthly 
data for the volume of export of individual commodities are not 


t MONEY AND CAPITAL MARKET: The Discount Rate of the Bank of Fin- 
adjusted or cumulated. Index of total volume of exports excludes 


land for 3 month commercial bills: 5.75 per cent since December 16, 










reparations. Quantity of exports in 1948: Wood, 4,368 thousand 1951. Changes have been as follows (in per cent): 
cubic meters. Others in thousand metric tons: Wood pulp, 800; 
Paper, 553. Balance of Payments: See following page. Date Established Rate Date Established Rate 
1934—Dec 8... : 4.00 1949—Feb 1.......... 6.75 
ASSETS OF OTHER BANKS: The Other Banks are all commercial banks. ea? ar mie | Ue 
Excluded are: the Post Office Savings Banks, Savings Banks, Co- 1948—Feb 6......... 7.25 1951—Dec 16........ 5.75 










France 





1937 1938 1939 "! 1945 1946 1947 1948 1949 1950 1951 1952 1953 












Exchange Rates (Francs per U. S. Dollar: End of Year) 
1 CONTROLLED RaTE............. 29.47 38.01 43.90! 119.30? 119.30 119.30 7)1:72), 349.004 349.90 349.95 350.00 349.95 
FREE RATES IN FRANCE (Francs per Equivalent of One U.S. Dollar at Official Cross Rates: End of Year) 
2a Notes: U. S. Dollar aad ee aes oe eas 330 518 391 384 433 412 379 
2b Belgian Franc Ph chs ok A cans ae ou rend 405 378 362 385 402 372 
2c Swiss Franc Hed afc me ae Pes 348 546 393 385 428 412 377 
2d Pound Sterling ie eek ae et un 184 367 320 339 354 368 352 
2e Gold: In Bars ee bshted ans See we oh 718 517 472 512 459 386 
2 In Coins (Sovereigns). ah mbes ike a aes 552 886 595 600 634 578 439 
FREE RATES, FRANC NOTES ABROAD 
3a Belgium Josl te ee ee 302 415 388 370 395 407 379 
3b Italy kar ont ee ae 330 429 373 344 391 413 377 
3c Netherlands : ee ie ihe 212 330 338 380 404 413 
3d Switzerland joace sb Paes 340 529 391 388 437 417 381 












* 1937-1944 includes employed applicants. 
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Finland 


- 7 -—-—1953—_—_ —-_—_—_—______—--—__ —1954-— — 
Jan Feb ! ! June July Aug Sept Oct Nov Dec Jan Mar Apr May June 


(1948 =100) 
121 118 26 2% 122 101 124 140 149 140 35 129 147 
106 108 101 97 99 109 27 133 128 y ae 149 
ot 122 ¢ oe 32 134 102 131 145 156 145 ‘ 131 ‘ 146 
ee ee 98 97 
(Thousands) 
mY 3 5.6 16.0 34.6 ol.$ 52.8 49.8 


Share Prices: Weighted averages of price relatives with original base BALANCE OF PAYMENTS OF FINLAND (In Billions of Finnish Markkaa): 
1948=100. Based on quotations in Helsinki. — ian _— ones 


" _ . 4 . GOODS AND SERVICES 
PRICES AND WAGES: Import-Type Goods: 31.9 per cent of total weight. Exports, f.0.b.:2 


Export Prices and Import Prices: Cover 84 per cent of total value Reparations 12.23 

of exports and 62 per cent of imports in 1935, and 55 and 74 per a German assets as 58 

cent respectively in 1947. Unit Value of Trade: Exports exclude Imports, c.i.f 48 

reparations. Monthly data are seasonally adjusted. Cost of 

Living: Based on a family budget as of Feb~ ary 1950 /January Trade balance 7.84 - 

1951. X Prior to November 1951 based on a family budget as of Transportation 5.34 5.16 11.09 


; s ‘ » Investment income -1.47 2.3 2.37 
1928. Series linked at October 1951. Other services 18-242 —5.99 


Total 89 
PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: FAO PRIVATE FINANCING 
Index (1934/38—100): Donations 
Long-term capital 


1949/50 115 1950/51 116 1951/52 124 1952/53 126 Short-term capital 


National Income: At factor cost. National Income by Industrial Total 


Origin: At factor cost (in billions of markkaa): Net ERRORS AND OMISSIONS 
1938 1948 1949 
Agriculture, forestry, fishing 10.8 98 82.9 5 56. poe —— : 
Industry, construction, utilities 9.1 120 135.3 } 25 247.7 OFFICIAL FINAN( ING 
Transportation, communication. 1.8 19 22 .6 2s : 3.7 Reparations 
Trade, banking, insurance 3.6 32.5 38.9 aS .4 5 75.$ Long-term capital: 
Publie administration, defense 2.4 24.6 27.6 3 50.7 55 Foreign loans 
Ownership of dwellings, services 2.0 12.3 15.4 } 26.5 3 Net repayments to USSR of 
Net factor income from abroad 2 3 5 ‘ ; ; former German claims. 
Repurchase of bonds 
Total 29.6 305.5 321.2 413.0 612.6 7 Amortization, ete. 
U. S. dollar subscriptions to 
IMF and IBRD 


CUMULATIVE TOTAI 


Expenditure on Gross Domestic Product: At market prices (in Fetal 
billions of markkaa): ; pr nach 
- , Short-term capital and mone- 
1938 1948 1949 1950 1951 1952 tary gold: 
Private consumption 23.8 2384.6 235.8 311.0 430. 469.4 Use of IMF resources 
Government consumption 3.8 38.9 44.7 60.1 76. 84.6 Payments agreements (net) ome 
Gross capital formation 8.2 118.5 125.9 156.3 228.8 219.8 Other liabilities 3.55 
OF etek: Committed assets (increase —) 16 Bs 
Gorernment 1.0 11.7 19.7 25.9 30.6 8. Other foreign exchange (in- ‘ 
Public and private enterprises 7.2 101. 106. 130.4 198. 211.7 crease —) —1.04 —3.15 


i 
. ss sf Monetary gold (increase 
Exports. .. 9.9 77.8 92.8 105.6 225.5 194. : ye 


Less: Imports —9.3 —73.0 —77.8—101.6—177.: Total - a” ad ae 


Total 36.4 391.8 420.9 581.4 783.9 798.§ ! Preliminary 2 Including nonmonetary gold. 


———-— —_——_—_— -—_—-——- 1953 


Jan Feb Mar Apr May June July Aug ‘§ Oct Nov Dec Jan Feb 


(Francs per U.S. Dollar: End of Month) 
350.00 349.95 349.95 350.00 349.95 350.00 350.00 349.95 349.95 349.95 349.95 349.95 350.00 350.00 349.95 349.95 350.00 350.00 


(Frances per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 
407 400 390 413 411 405 390 396 395 385 384 379 377 366 366 359 361 361 
398 395 372 405 398 380 370 382 375 375 370 372 375 362 360 355 355 359 
405 400 393 420 412 411 390 396 396 389 390 377 376 367 367 361 363 363 
368 380 368 386 387 382 375 373 364 354 354 352 354 352 352 350 350 354 
452 440 426 451 443 435 420 425 419 403 392 386 383 375 373 368 369 369 
563 543 522 554 538 531 507 507 490 466 426 439 433 424 415 418 427 425 


403 391 377 406 400 394 376 388 391 382 380 379 376 365 365 356 358 360 
407 399 391 417 408 403 388 401 392 391 383 377 372 363 353 357 356 359 
404 409 404 413 413 422 392 404 413 413 411 413 400 394 392 400 394 392 
413 403 394 423 413 411 393 401 394 390 388 381 376 370 370 362 363 365 


(Continued on following pages) 


' Beginning September. 2 Beginning December 26. November 2, 1944-December 25, 1945: 49.72. 2 End of year official and 
free rates. From January 1948 to September 1949 the official rate, free rate, and average of the two existed. ‘ Multiple rate Page 93 
System discontinued September 20. 





France 


INTERNATIONAL FINANCIAL STATISTICS 


1939 "Y 1945 1946 1947 1948 1949 1950 


Gold and Foreign Assets 
BANK OF FRANCE® 
Gold 
Foreign Exchange 
STABILIZATION FUND ® 
Gold 
f Foreign Exchange 
Related Data from Other Sources 
16 SHORT-TERM ASSETS IN THE U. S. 
16b Government and Banks 
16a Business and Individuals 


17 CREDIT TO OR FROM (—) EPU. 


Trade and the Balance of Payments 
VALUE OF TRADE: Exports 
Imports 
VOLUME OF TRADE 
Exports (1949 Weights) 
Imports (1949 Weights) 


2,711 
2,709 


1,091 
1,090 
1 

491 
458 
33 


310 


20 


24 NET SURPLUS WITH EPU AREA. 

Assets of the Bank of France 

30 TOTAL ASSETS 

31 VoreIGN ASSETS ; 

Domestic LOANS & INVESTMENTS 
Government 

CREDITS TO OTHER BANKS 


644 
130 


32 
33 
Assets of Other Banks 
40 ToTAL ASSETS 
41 Domestic LOANS & INVESTMENTS 
Government 
Business and Individuals 
CASI. 


474 
31 


370 
239 
131 
20 
Currency and Deposits 

50 MONEY SUPPLY. X 
51 Currency (Gross) ( 

52 Deposit Money. I 
53 Treasury....... 

54 Bank of France 

55 Other Banks 

56 Postal Checking System 

57 Time Deposits: Other Banks 


7overnment Finance 
DEFICIT (—) OR SURPLUS 
Revenue eens: 
Expenditure. . . 
FINANCING OF DEFICIT 
Net Borrowing: Francs 
Foreign Currency 
Other Operations oo 
Use of Cash Balances...... 
FRANC DEBT* 
FOREIGN CURRENCY DERBT°* 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 
71 Catt Money RATE..... 


260' X1,013 
163 677 
107'X 436 


—326 
298 


wae 


549 


262 
26 
111 


ve 
—72 


1,823 


»: 
72 


SHARE PRICEs (Industrial) 


Prices and Wages 


WHOLESALE PRICEs (Paris) “ 
UNIT VALUE OF TRADE 
Exports (Current Weights) . 
Imports (Current Weights). . 
Cost OF LIVING (Paris) 
RETAIL PRICES (Food in Paris). . . 
WAGEs (Monthly Earnings in Paris) 26 
Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION..... 
91 Producers’ Goods........ 
92 Consumers’ Goods 
93 AGRICULTURAL PRODUCTION 
94 EMPLOYMENT (Manufacturing). . 
95 UNEMPLOYMENT (Non-Agriculture) ‘ 


98 104 xX 38 
69 

82 
15.8 


104 
96 
381.98 


100 
91 
354.6 373.6 


96 NATIONAL INCOME 360 


546 
546 


796 
796 


548 
548 


686 
546 
140 
132 253 xX 114 
71 et 
61 


172 


246 


(Billions of Francs) 
223.5 434.3 
397.6 673.2 

(1948 =100) 
49 85 Xx 100 
111 118 x 100 
(Millions of U. S. Dollars) 


101.6 


263.1 


784.7 
927.1 
147 
103 
54 
(Billions of Francs: End of Year) * 
793 1,015 1,165 1,443 

95 65 65 154 

873 
205 


909 

352 
(Billions of Francs: End of Year) 

1,202 1,567 

1,114 1 ,498 

244 279 

334 521 850 =—-:11, 189 

28 36 73 85 
(Billions of Francs: End of Year) 

1,349 1,676 2,165 2,704 

732 921 993 =1,301 

617 755 1,172 1,403 

10 15 17 22 

35 47 66 79 

510 608 946 1,115 

62 85 143 187 

10 12 20 38 

(Billions of Franc:) 
—396 —783 
648 1,010 
1,044 1,793 


600 


87 


834 


92 


569 


259 


700 
179 


—675 
1,498 
2,173 


-338 
442 
780 

255 

47 188 

13 —651 

47 5 
1,975 2,118 2,451 2,723 
221 382 961 1,182 

(Per Cent: Average of Months) 

3.17 3.91 4.62 4.78 
1.30 1.57 2.09 2.26 
(1948 =100: Average of Months)» 
77 96 100 91 


(1948 =100) 
58 100 


60 x 100 
50 Xx 100 
oni 100? 
63 100 
67 100 


(1948 =100) 

86 100 
100 
100 
100 

96 100 

7.4 16.7 
(Billions of Francs) 

3,303 5,430 


554 
147 
140 

63 


380) 
29 
263 


231 


38 112 


48 
35 


123 
132 
118 
109 
121 


39 
44 x 


71 110 
113 
99 
102 
102 
39.7 


93 
89 
15.7 


89 


2,596 6,539 


(Millions of U. S. Dollars: End of Year) 


957 
523 
434 


377 


261 
205 

66 

144 
1,078.2 
1,073.8 


200 
108 


287 


1,766 
467 


1951 


610 
548 

63 
302 


289 
218 
71 
—113 


1,461.4 
1,592.8 


237 
127 


—410 


2,007 
279 


topo 


m oo bY oo 


Crsgiv~ 


_ 
Nonmnwa 


w 


3,678 
1,883 
1,795 
33 

69 
1,431 
262 


186 

6 
3,581 
1,298 


5.60 
3.79 


137 


163 


158 
182 
171 
154 
204 


131 
137 
107 
118 
106 
39.3 


10,197 


——————— EEE OOOO 


b 1939-1945, end of year. End of 1938 and 1946, 8.5 and 107, respectively. e End of 
© 1938-1946, annual data as of October. ‘ Thousands. 


* Prior to 1948, last Thursday of year. 
calendar vear or month. 4 Home-consumed goods. 
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July Aug’ Sept Oct 


(Millions of U. S. Dollars: End of Month) 


613 616 601 578 584 589 601 609 618 655 
573 573 573 573 575 575 575 575 575 5 575 
40 43 29 6 9 14 26 34 43 ) 80 
312 312 312 312 312 312 312 332 338 37% 449 


— 
Apr May June Apr 


233 255 363 376 426 423 ‘ 38 424 291 
172 191 ‘ 294 313 363 363 d 38: 367 : 
61 64 69 63 62 60 59 
—312  —312 —312 -—312 -312 -312 -—312 
(Billions of Francs) 
95.0 117.1 1380.5 1 
110.% 10634 115.7 1 
(1948 =100) 
—> 191 <—— —— —}>2419«- —-— 
-» 120 <———- —_——> 128<-—__-— 
(Millions of U. S. Dollars) 
—22 -—25 -9 -10 —33 
(Billions of Francs: End of Month) 
2,385 2,366 2,332 2,324 2,446 
204 206 210 220 225 


1,229 1,162 1,106 1,085 1,181 
905 957 971 966 998 


(Billions of Francs: End of Month) 
2,936 2,971 2,973 3,043 3,151 
2,723 2,751 2,827 2,880 2,961 


116.3 
126.6 


87.0 
98.6 


107.8 


120.7 
2 106.3 


18.4 4 118.4 
13.8 126.1 114.7 
—_——}243<——_ 
———>140<-—— 


> 228 <«— 
-> 137 < 


—1.8 —11.0 —10.3 


240 =. 254 


,117 
969 


1,089 
970 


1,099 
981 


2,949 2,961 2,989 


419 
2,304 
123 


423 451 451 
2,328 2,376 2,429 
114 111 112 


503 509 
2,446 2,452 
106 103 


443 
2,518 
118 


487 
2,502 
100 


(Billions of Francs: End of Month) 


4,472 4,399 4,436 4,481 4,630 
2,105 2,214 2,227 2,229 2,222 2,310 2,290 2,301 2,338 
2,057 2,258 2,172 2,207 2,259 2,320 2,334 2,317 2,314 
32 ‘ 34 33 36 34 ‘ 35 34 35 

61 5 0 62 57 62 54 63 63 60 
1,643 5 7 1,786 1,735 1,754 1,811 1,870 1,860 1,847 
321 376 347 355 360 366 360 372 


106 122 126 130 136 139 142 155 
(Billions of Francs) 

—72 51 1 —20 

205 304 304 249 

277 253 303 269 


4,162 4,624 4,618 4,652 


] 
) 
[ 
4 
l 
) 
3 
} 


—> —166<— 
—> 441<— 
. 607 <— 


161 <— 7 19 
3 <— 5 18 64 = f 
2<— 7 —21 —11 —-35  -—33 
8,717 3,837 4,035 4,042 4,053 4,048 4,096 
2,286 1,286 1,268 1,280 1,271 1,271 1,209 1,240 

(Per Cent: Average of Daily Quotations) 
5.82 5.27 5.386 5.41 5.48 
4.18 4.84 3.91 4.00 3.75 
(1948 =100: Last Friday of Month) 

150 153 154 152 

(1948 =100) 

154 153 


-16 27 48 
5 1 
—29 : 
4,288 
1/233 


5.52 
3.93 


5.38 
3.66 


163 


5.54 
4.10 


145 141 160 


156 


151 < 

167 <——_ 
173 172 
155 153 
210 209 


157 154 155 155 158 
142<—_—_. 
163<——— 
170 170 
150 149 


220 220 


-—-> 
—-—> ---> 
167 167 
144 144 


213-216 
(1948 =100) 
124 128 
124. 127 
115 120 


208 


130 131 131 
128 131 134 
106 108 111 


138 
136 
126 
ae a 1, 104 
67.1 75.2 75.5 51.9 53.2 


' Estimated. 2 September. 3 Less than 12 months. 
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Germany, Federal Republic 


1937 


Exchange Rates 


1 Seuisinc Rats.......... 2.484 


FREE RATES ABROAD 
DM Notes: Belgium 
Switzerland 
Sperrmarks: Switzerland... .. 
United States... 


Gold and Foreign Assets 

10 BANK OF THE GERMAN STATES 

11 Gold 

12 Foreign E xchange (Gross) 

13 Foreign Exch. Liabilities 
14 Net Foreign Exchange. . 

14a U. S., Canadian Dollars 
14b Credit to or from (—) EPU 
14c Other EPU Currencies... 
14d 

Related Data from U.S. Sources 

15 SHORT-TERM ASSETS IN THE U.S 
16 Government and Banks 

17 Business and Individuals... . 


Trade and the Balance of Payments 


VALUE OF TRADE 
20 SN hae cine Ss ; 
21 SNORE APB. i 6 ie ks nies o's 
VOLUME OF TRADB 
22 Exports (1950 Weights) 
23 Imports (1950 Weights) 


24 Net SURPLUS WITH EPU AREA... 
Assets of the Central Banks 
80 FOREIGN ASSETS 

DomEsTIC LOANS & INV ESTMENTS 
$1 Government ”. . ee 


Assets of Other Banks 
40 Domestic LOANS & INVESTMENTS 


41 Government » 
42 Business and Individuals... . 


43 CAasH. 


Currency and Deposits 
MONEY SUPPLY 
Currency 
Deposit Money...... 
TIME DEPOSITS ; 
54 GOVERNMENT DEPOSITS 


Government Finance 


60 DEFICIT (—) OR SURPLUS........ 
61 Revenue 
62 Expenditure 


68 DEUTSCHE MARK DEBT 


Prices and Wages 


WHOLESALE PRICES 
PAN UII ooo nse se ces 
Primary Goods............. 


Stee 
UNIT VALUE OF TRADE 
Exports (Current Weights). . 
Imports (Current Weights). . 


Cost oF LIVING 
WacEs (Weekly Earnings)....... 


Production, Employment, and Income 


INDUSTRIAL PRODUCTION 
Investment Goods 
Other Producers’ Goods..... 
Consumer Goods. . raha \onca 
AGRICULTURAL PRODUCTION . 


EMPLOYMENT (Manufacturing) 
UNEMPLOYMENT (All Types)..... 


NATIONAL INCOME.... 


* Reichsmarks prior to 1948. 


INTERNATIONAL FINANCIAL STATISTICS 





1938 1939 ’ 1945 1946 1947 1948 1949 1950 1951 1952 
(Deutsche Marks per U.S. Dollar: End of Year) * 


2.494 2.494 _— — — 3.33! 4.205° 4.205 4.205 4.205 
(Deutsche Marks per Equivalent of One U. S. Dollar at Official Cross Rates: End of Year) 


5.848 5.291 4.651 4.608 
5.772 5.462 5.185 4.715 
- 8.128 6.669 
7.968 6.689 


(Millions of U. S. Dollars: End of Year) 
295 201 266 503. 1,165 
28 140 
295 201 266 476 1,026 
403 141 61 
—1387 335 964 
148 338 497 
—192 — 253 
24 28 
—26 187 


406 551 
403 548 
8 3 


(Millions of Deutsche Marks) 
oe sists & ee .... 8,845 14,5384 16,759 
11,344 14,674 16,036 


100 143 154 
100 102 118 


(1950=100) _ 


(Millions of U.S. Dollars) 
7 ace aed —-15  —428 400 335 
(Billions of Deutsche Marks: End of Year) 
.98 85 ii , .89 


7.86 9.16 10.64 i 63 


‘(Billions - Deutsche Marks: End of Year) 


25.38 , 91 
6.83 9.19 
18.55 ‘ 12 


2 90 3.03 4.16 ‘ 76 


‘(Billions of Deutsche Marks: End of Year) 
11.48 13.81 16.79 5 20.71 
6.05 7.07 7.69 : 10.22 
5.42 6.74 8.11 .79 10.49 
2.58 4.18 6.50 88 12.01 
5.92 6.26 45 8.37 


(Millions of Deutsche Marks: a Beginning April 1) 
— 633 739 
16,136 20,435 
16,769 19,696 
1,288 1,488 


(1950 =100) 
~ 119 121 
121 126 
111 129 
123 173 
122 131 
127 121 
me en 108 110 

59 71 1145 123 
(1950 =100) 


119 128 

132 149 

, 118 122 

ace Seats 116 119 

65 56 108 107 

908 5 110 113 

(Per Cent of Employable Wage and Salary Earners), 
4.2 8.3 


10.2 9.0 8.5 
‘(Billions of Deutsche Marks) 
29.59 63.1 71.5 89.9 98.1 


> Includes Official Entities. 





VOLUME 


' Beginn 
> Averag 
§ Less th 


Germany, Federal Republic 
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Apr 


——————-1953— —-—— - 
May June July Sept Oct Nov Dec 
Deutsche Marks per U.S. Dollar: End of Month) 

4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 

(Deutsche Marks per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
4.405 274 .149 -115 4.274 4.27 .202 4.184 4.184 4.202 4.184 
4.591 .445 .odl .336 4.462 4.407 .360 4.276 4.258 4.284 4.274 
6.994 053 051 .051 6.515 5.677 5.739 6.080 5.605 4.944 
6.978 7.052 7.057 .057 6.472 5.655 5.747 6.120 5.531 4.907 
(Millions of U. S. Dollars: End of Month) 

999 1,686 1 1,796 1,862 1,984 2,073 


- ——1954— 
Jan Feb Mar Apr 


Feb Mar Aug May June 


.205 4.205 


4.367 
4.598 
7.000 


4.83: 
7.018 4.85 


1,276 1,358 1,417 1,490 »l2 


2,137 


184 
1,091 
29 
1,062 
534 
265 
66 
197 
586 
583 


© 
e 


' Beginning June 20. 


‘Average of March, June and September. 


§ Less than 12 months. 


184 
1,174 
40 
1,134 
571 
271 
94 
199 


627 


209 
1,208 
33 
1,174 


Ron 


oli 

292 
100 
205 


646 
643 
3 


209 

1 ,280 
34 
1,246 
620 
312 
105 
210 


683 
680 
3 


224 
oto 

35 
, 340 
672 
339 
116 
213 


740 
736 


3 
1 .oo¢ 
1,273 


183 


128 


44 


(Billions of Deutsche Marks: End of Month) 


le 


.05 


246 
1,439 
33 
1,406 
715 
361 
102 


) 
229 
773 


770 
3 


259 

1 462 
28 
1,434 
734 
367 
103 
230 


794 
791 
3 


303 

1 ,559 
31 
1,528 
793 
405 
116 
214 


326 
1,658 
38 

1 ,€2] 
844 
424 
140 
213 


899 
895 


9 
0 


(Millions of Deutsche Marks) 


1 ,492 
1 ,234 
176 
126 


(Millions of U. S. Dollars) 


13 


7.08 


9.04 


1,503 


1 352 


1,710 
1,412 


1,630 
1,458 


(1950 =100) 


180 
139 


"7 


7.23 


8.92 


207 


150 


196 
152 


44 44 


7.54 


7.82 


8.81 8.74 


2,082 
1,560 


247 


164 


ro 


8.33 


9.04 


340 
1,732 
46 
1,686 
899 
461 
109 
218 


943 
940 
4 


369 
1,768 
44 

1 , 724 
918 
482 
117 


207 


972 


967 


181 


1,039 
1,036 
3 


(Billions of Deutsche Marks: End of Month) 
5.34 
.43 
91 
19 


(Billions of Deutsche Marks: End of Month) 


6.4 


21.50 
10.79 
10.71 
14.81 

9.11 


(Millions of Deutsche Marks: End 


207 
1,841 
1,634 
1,493 


136 
148 
135 
130 


46.37 
10.84 
35.53 

8.54 


21.70 
10.86 
10.84 
15.16 

9.70 


on7 
2 ‘i 
ne 
1,677 


1 ,450 
1,545 


47.61 
10.96 
36.65 

8.12 


21.90 
11.02 
10.88 
15.46 

9.93 


505 
2,103 
1,598 
1,416 


(1950 =100) 


v0 


1 
1: 
I 
171 


121 
103 
107 
132 


(1950 =100) 


150 
165 
140 


152 


9 


49.00 
10.96 
38.04 

8.82 


48.17 
10.88 
37.30 


8 22 


49.97 
10.87 3: .58 
39.10 48 


9.40 .24 


22.22 
11.15 
11.07 
15.96 

9.31 


244 
1,792 
1,548 
1,349 


116 
120 
155 
171 
119 


101 
107 


153 
160 
142 
155 


22.39 
11.13 
11.26 
16.16 


9.85 


103 
1,637 
1,534 


1,296 


158 


23.44 
11.98 
11.46 
16.82 
10.49 


of Month) 


481 
2,209 
1,728 


1,292 


6 
2( 


1 
] 
15 
1 


122 
102 
107 
134 


150 
168 
136 
142 


Per Cent of Employable Wage and Factory Earners) 


8.9 


2.82 
.89 
.93 

8.40 

11.16 


— 223 
1.477 
1,700 


999 


oe 


9.0 
(Billions of Deutsche Marks) 


2 Beginning September 19. 31936. ‘Average of June, September, and December. 
61936 estimate for territory corresponding to Western Germany. 


9 July through December. 


71935 38. 








Greece 








Exchange Rates 
SELLING RATES 








1 Official Og a a 
2 With Certificates. 
FREE RATES 
8 Notes: U.S. Dollar... 
Pound Sterling . 
5 Gold: In Coins (Sovereign). . 





Gold and Foreign Assets 
10 BANK OF GREECE.. 










11 Gold eee f 
12 LAS ee 
18 Pounds Sterling........ 





Related Data from Other Sources 

14 SHORT-TERM ASSETS IN THE U. S. 
15 Government and Banks..... 
16 Business and Individuals. . 


17 CREDIT TO OR FROM (—) EPU... 
Trade and the Balance of Payments 
VALUE IN TRADE (in Drachmas). 













20 ND ice Ceuta 5 %4.k' 0 
21 SE ERE so puss es eye's 6 
VALUE OF TRADE (in Dollars) 

22 TUNE as ce oak oo 'nis 6689 

23 Imports, c.1.f....... 
VOLUME OF EXPORTS 

24 OS SR ee 






25 NET SURPLUS WITH EPU AREA. 


Assets of the Bank of Greece 
30 Domestic LOANS & INVESTMENTS 







1 I oe cc ae ae ke asm 
$2 SE once wos wicse'e bts 
33 EN to Se Bes ay Xi 
$4 Agriculture........... 

$35 UN es ce gi hee 

36 Re he os cece 
$7 Se eee 





Currency and Deposits 


50 Monsy SurrPiy................ 
51 Currency (Gross) 








52 Deposit Money. . 

53 Bank of Greece SE stk 
54 Other Banks........... 
55 GOVERNMENT DEPOSITS......... 
56 OS ee no ie a 
57 i iets ie a teu x 
58 BANK CLEARINGS®.. 

Prices 





80 WHOLESALE PRIcEs (All Goods) ». 
81 Cost or Livinc (Athens)........ 


Production and National Income 
90 INDUSTRIAL PRODUCTION........ 


AGRICULTURAL PRODUCTION 
91 Tobacco....... 
92 Currants 















98 NATIONAL INCOME 
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* Monthly totals and 12-month averages. 





1937 1938 1939 ‘Y 1945 1946 1947 1948 1949 1950 1951 








>’ Athens and Piraeus. 





1952 


(Drachmas per U.S. Dollar: End of Year) 
‘ og. 35,020 5,020 6,020 6,020 
t 110 © 128 140 x 502 5,020 J8-970, OOo 18’ 020" 1e’oa0+ 15,060" 15,060 
(Drachmas per Equivalent of One U.S. Dollar at Official Cross Rates: End of Year) 
6,923 7,307 14, 0007 14,049 .... 16,8007 16,958 15,650 
6,016 6,597 10,9097 11,027 .. 14,4987 14, 960 14,159 
.... 24,766 27,825 27,521 27 ‘497 27.497 22,726 
‘(Millions of U.S. Dollars: End of Year) 
: see ee 193.0 = sie cae 
24.2 26.8 eras 27.6 18.6 13.8 6.2 6.3 1.6 3.8 9.9 
9 
X 70.8 49.3 34.7 2i;2 29.6 32.3 45.8 47.3 
ree ne ox 25.4 38.7 38.3 
a 6.9 Nok 9.0 
— — -- 3 
(Billions of Drachmas) 
10 10 a 202 387 470 575 452 1,524 1,798 
16 15 i. rota soc. «9S sRSl «66076 SS, 198 
(Millions of U. S. Dollars) 
86 90 74 sare 40 77 94 115 91 102 120 
140 131 98 : 364 378 546 484 422 435 346 
(1948 =100) 
231 267 219 oa 64 95 100 151 139 172 226 
(Millions since S. Dollars) 
—133.1 —144.3 -—114.9 -—42.3 
(Billions of Drachmas: End of Year) 
10 13 17 Zz 116 1,241 2,122 3,145 6,214 8,405 11,870 12,707 
8 10 13 xX 85 599 935 1 ,689 3,937 5,255 7,950 9,107 
8 10 13 xX 85 510 689 738 1,! 525 1,960 2,650 3,229 
— — — x¥ — 88 246 951 2,412 3,296 5,299 5,878 
16 443 888 872 1,300 1,769 2,125 2,196 
2 8 4X \ 5 119 168 $22 611 682 869 631 
4 38 47 28 187 335 470 206 
5 42 88 184 179 363 456 569 
(Billions of Drachmas: End of Year) 
20 Roe co 781 1,497 1,922 $3,342 3,881 4,928 5,307 
7 8 9 xX 104 537 974 1,202 1,859 1,887 2,198 2,476 
12 aaa 244 524 720 1,483 1,994 2,780 2,831 
2 2 i 8 107 175 232 526 680 863 904 
10 okt, Ws 136 $49 488 957 1,318 1,867 1,927 
4 7 > zx 2 75 177 581 2,460 4,198 6,759 8,218 
— — — 23 75 56 215 592 559 437 306 
. 6 > = _— —_— 120 366 1,868 3,639 6 ,322 7,913 
1 1 E. 33 99 256 418 639 879 1,043 
(1950 =100) 
Te gS atte ee eu 100 121 121 
6.21 47.4 57.0 81 93 100 113 118 
(1948 =100) 
137 458 73 92 100 119 161 171 171 
188 131 154 65 69 128 100 125 150 169 114 
171 161 158 54 81 110 100 129 115 115 110 
(Billions of Drachmas) 
6,059 9,821 15,128 20,672 24,942 28,8838 29,271 





1953 


30, 1008 
38,727 


10.5 


—27.5 








VOLUME V 


——— 


— 


Jan 


15,060 15 


15,500 1! 
14,570 li 
22,410 2% 


12, 591 


5,732 
2,268 
560 
208 
529 


5,164 
2,366 
2,797 

948 
1,849 


8 ,222 
325 
7,896 


1,042 


121 
118 


162 
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Mar 


—_—— 


Jan Feb Apr May June 


15,060 15,060 15,060 30,100° 30,100 30,100 


15,500 15,833 15,591 
14,570 15,555 14,799 
22,410 22,762 21,633 


35,789 39,212 38,071 


10.3 10.4 10.5 10.5 10.5 


325 487 


12 
22 


10 
21 


293 266 


-9.9 -2.0 -1.7 -1.2 -3.8 -—3.6 


12,591 
9,025 
3,293 
5,732 
2,268 

560 
208 
529 


12,444 
8,926 
3,347 
5,579 
2,296 

479 
215 
528 


12,509 
8,940 
3,387 
5,553 


12,299 
8,745 
3,387 
5,359 


12 ,328 
8,784 
3,337 
5,447 


11,652 
8,054 
2,671 
5,383 


5,164 
2,366 
2,797 
948 
1,849 
,222 
325 
,896 
,042 


5,130 
2,341 
2,790 

942 
1,848 
8 ,236 

311 
7,925 


881 


121 
118 


120 
117 


162 162 


: Beginning June 5. 


? Beginning January 26. 
‘Beginning April 20. 


April 9-20, 30,120. 


1953 
July 


Aug’ Sept Oct Nov Dec 


(Drachmas per U. S. Dollar: End of Month) 
30,100 30,100 30,100 30,100 30,100 30,100 


37,306 37,233 36,250 36,444 37,613 38,727 
(Millions of U. S. Dollars: End of Month) 
10.5 10.5 10.5 10.5 10.5 


(Billions “3 es 

123 318 505 

709 578 677 862 
(Millions of U. S. Dollars) 
4 11 21 17 16 
25 20 23 29 27 

we = 100) 

61 ——> 455<— 

(ition of U. = Dollars) 

1 -1.8 -. 1.9 
(Billions of Sts End of Month) 
12,178 12,244 12,321 12,220 12,186 

8,766 8,658 8,618 8,441 8,389 

2,712 2,580 2,602 2,563 2,563 

6,055 6,078 6,016 5,878 5,827 

1,920 1,969 2,101 2,285 2,384 
668 747 696 554 451 
313 385 422 459 494 
511 485 484 


470 
816 


11,863 
8,316 
2,786 
5,530 
2,121 

617 
286 


522 481 467 


(Billions of Drachmas: End of Month) 
6,011 6,410 6,866 7,195 7,623 
2,769 2,971 3,141 3,173 3,503 
3,242 3,439 3,726 4,022 4,120 
1,061 1,168 1,281 1,418 1,392 
2,181 2,276 2,445 2,604 2,728 
8,321 8,108 8,174 8,137 8,169 

656 590 589 651 622 

7,666 7,519 7,585 7,486 7,547 

1,195 1,364 


1,213 1,306 1,299 
(1950 =100) 

154 155 155 

135 138 138 


(1948 =100) 
207 223 


5,637 
2,536 
3,102 


1,021 
2,081 
7,874 

638 
7,236 
1,341 


154 
139 


154 
142 


150 
131 
193 195 


229 229 


3 Established in October. 
7 December average. * May/December. 


‘ Beginning September 22 


Greece 


1954 


Jan Feb Mar Apr May 


30,100 30,100 30,100 30,100 30.10 


(Drachmas per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 


39,758 38,362 37,513 39,419 


-3.9 -—6.7 


12, — 
8,262 


12, = 
8,38 
2, 183 
5,898 
2,389 

387 
566 
466 


7,644 
3,151 
4,493 
1,659 
2,834 
8 ,282 

970 
7,312 
1,318 


3'316 
4,211 
1,472 
2,739 
8,173 

682 
7,491 
1,286 


156 
144 


156 
145 


224 227 


* Beginning June 1. 


June 
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Exchange Rates 
1 SELLING RATB. 


Gold and Yoreign Assets 
10 BANK OF GUATEMALA.... 
11 Gold 
Foreign Exchange 
Foreign Investments 
4 TREASURY. . 
14a Foreign Exchange 
146 Foreign Investments....... 
15 OTHER BANKS: Foreign Exchange 
16 Tora. ‘ 
Related Data from U.S. Sources 
17 SHORT-TERM ASSETS IN THE U. S. 
18 Government and Banks 
19 Business and Individuals. 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 Exports 

21 Imports, c. i. f 
VOLUME OF EXPORTS 

22 Nia leaks 

23 Bananas....... 


Assets of the Bank of Guatemala 
$0 FOREIGN ASSETS hee 
$1 Domestic Loans & INVESTMENTS 
$2 CREDITS TO OTHER BANKS 


Assets of Other Banks 

40 FOREIGN ASSETS 

41 Domestic LOANS & INVESTMENTS 
42 CasnH.. ie 

Currency and Deposits 

50 MONEY SUPPLY. 

51 CE cre ee 
52 Deposit Money: Other Banks 
58 TIME Deposits: Other Banks. . 
54 GOVERNMENT DEPOSITs.... 


55 Bank of Guatemala..... 

56 RR IE  as  s o b wines 
57 Bank DEBITS*... 

Prices 

80 WHOLESALE PRICEs (All Goods)». 
81 Home Produced Goods...... 
82 Import Goods.............. 


UNIT VALUE OF TRADE 


8&3 Exports (1950 Weights). . 

8&4 SDI ac a's a's 6 Ko 
RETAIL PRICES (Food) 

85 National Index............. 

86 Guatemala City Index...... 


Production and National Income 
90 INDUSTRIAL PRODUCTION........ 
91 EMPLOYMENT (Industry)........ 


92 Gross NATIONAL PRODUCT 
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1937 
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1.0100 1. 
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* Monthly totals and 12-month averages. 
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43 
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1946 1948 


1945 1947 1949 
(Quetzales per U. S. Dollar: End of Year) 
1.0100 1.00765' 1.0075 1.0076 1.0075 1 
(Millions of U. S. Dollars: End of Year) 
41.0 46.7 49.6 46.1 36.7 
28.5 28.5 27.2 27.2 27.2 
11.6 17.3 21.4 16.8 7.4 
1.0 1.0 1.0 2.0 2.0 
2.4 2.6 2.5 1.4 4 
1.4 1.5 1.5 1.4 A 
1.0 1.0 1.0 - _ 
i.2 cea 2.2 19 2.8 
44.6 ° 61.9 64.2 49.3 89.8 
19.6 24.0 24.3? 18.8 £28.8 &Z 


Millions of Quetzales) 


30.4 36.7 52.0 50.2 52.2 
23.3 36.2 67.3 68.4 68.0 
(1948 =100) 
111 102 114 100 110 
69 87 109 100 56 
(Millions of Quetzales: End of Year) 
41.0 X 46.7 49.6 46.1 36.7 
8.4 xX 2.6 3.6 4.1 10.8 
. 2.2 8.7 5.6 7.8 
Millions of Quetzales: End of Year) 
Lee 2. By Ee 1.9 2.8 
2 224 23.38 X 30.8 85.8 
7.0 X 14.6 14.4 12.8 11.9 
(Millions of Quetzales: End of Year) 
45.8 Xx 50.7 50.8 54.4 57.3 
oy .k 30.5 31.8 35.5 37.5 
18.6 X 20.2 19.0 18.9 19.8 
6 z= 1.0 1.8 9 1.3 
24.2% FT 12.3 9.3 ia 
24 <% 4.9 9.4 5.6 3.7 
cee X 2.0 mee 3.7 4.2 
18.0 24.3 26.5 26.6 30.9 
(1948 =100) 
88 95 100 102 
88 95 100 103 
86 95 100 93 
61 78 95 100 110 
52 65 91 100 108 
i 87 89 100 110 
74 88 90 100 112 
(1948 =100) 
91 96 100 104 
ae 100! 100: 
(Millions of Quetzales) 
167.6 254.2 298.6 428.6 419.7 
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- cia sain —- 1953. —_—_$—_ Ss — 194 —— 
Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June 


(Quetzales per U. S. Dollar: End of Month) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1 
(Millions of U. S. Dollars: End of Month) 


45.6 43.8 38.7 35.6 36.8 41.2 
. 27.2 27.2 
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(Millions of Quetzales) 
3.0 2.1 1.9 4.6 3. 13. 
5.7 5.2 7.6 ; 9. 
(1948 = 100) 
11 17 59 
50 31 53 45 
(Millions of Quetzales: End of Month) 
43.8 38.7 35.6 36.8 41.2 
8 WF 186 FS NS 
11.7 18.9 16.9 19.7 21.4 


(Millions of Quetzales: End of Month) 
6 1.3 1.8 1.5 2.2 2.1 
41.5 42.5 44.4 47.2 47.3 45.5 
12.9 18.2 12.8 12.8 16.8 16.0 


(Millions of Quetzales: End of Month) 
71.3 69.8 70.2 75.3 80.0 
45.0 44.8 46.0 49.2 58.2 
26.3 25.0 24.2 : 26.8 
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1948 = 100 
95 100 


' Beginning July 1. 2 September 30. + September. 
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Honduras 





1937 1938 1939 ‘Y 1945 1946 1947 1948 1949 1950 1951 1952 1953 


(Lempiras per U. S. Dollar: End of Year) 
4 2.040 2.040 2.040 : 
2.0256 2. — 2.025 2.025 
(Millions of U. S. Dollars: End of Year) 
2.08 can 2.50 4.08 10. 
-1l an 11 11 ; 
1.97 2.44 2.39 $.98 10. 
9.58 7.26 7.82 6.37 ‘ 


5.16 3.85 6.36 4.23 
4.43 8.41 2.46 2.14 


Exchange Rates 
SELLING RATES 

1 Tegucigalpa............... 

2 Northern Coast............ 

Gold and Foreign Assets 

10 CENTRAL BANK.............. 


11 ee i cums 
12 Foreign Exchange.......... 
BP TRE ins si ona vecaeew a 
1h Foreign Exchange aes 
15 Foreign Investments........ 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange........ 
ae cath uink sk eae swab slere 


Related Data from U. S. Sources 

18 SHORT-TERM ASSETS IN THE U. S. 

Trade and the Balance of Payments 

20 GOLD PRODUCTION.............. 
VALUE OF TRADE 


21 cp cb waik kee Kees 

22 STOR EMR, ska vascscn se 
VOLUME OF EXPORTS 

23 Bananas. 


Assets of the Central Bank | 
90 Forpicn ASSETS............... 


Domestic LOANS & INVESTMENTS 
$1 Oe 


$2 CREDITS TO OTHER BANKS....... 


Assets of Other Banks 
40 FOREIGN ASSETS................ 
41 Domestic LOANS & INVESTMENTS. 


Government............... 
48 Business and Individuals... . 
44 CASH. eee Kew cu ke Ca 
45 Lempira. eee re chieie ws 6 
46 SUE IOUR. ks b couse o's ; 


Currency and Deposits 
50 Monmy SUPPLY................ 


51 Ee ere 
52 Lempira Notes and Coin 
53 IER: is é-escvanscxs 
54 Deposit Money: Other Banks 


55 GOVERNMENT Deposits: Cen. Bk. 
56 Time Deposits: Other Banks... . 
Prices 

80 Cost oF LIVING (Tegucigalpa)... 


HONDURAS Population {1937 ---++------ 


GOLD AND FOREIGN ASSETS: Foreign Assets: Virtually all U. s. dollars. 
Central Bank: Data refer to the Exchange Fund through June 1950 


and to the Central Bank thereafter. 
some long-term securities. Short-term Assets 
See and other short-term assets held for Honduran account, as 

rted by U. S. banks in the New York Federal Reserve District. 


r rior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Gold Production: Gold ex- 
ports. Value of Trade: Exports of home produced goods and im- 
ports for home use. X 1938 through 1945, year beginning July 1; 
X prior to 1938, year ending July 31. 


for undervaluation of banana exports by the following estimated 
amounts (in millions of lempiras): 
NS i ciskead: ak Ee 








Official Entities. 


ASSETS OF OTHER BANKS: The Other Banks are the Atlantida Bank, 
the Bank of Honduras, and the Bank Occidente. 
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Foreign Exchange: Includes 


Annual totals are adjusted 


Monthly export data include revaluation of bananas. Volume of 
Exports: Bananas: 422.8 thousand metric tons in 1948. 


ASSETS OF THE CENTRAL BANK: The Central Bank began operations 
in July 1950. Government: Includes small amounts of credits to 





5.09 5.55 6.53 


5.22 3. 
16.88 14.90 15.87 16.99 17. 


4.14 4.05? 3.82 Xx 


(Millions of Lempiras) 


83 1.a7 1.55 1.74 


8 84.9 107.8 109.8 115.0 
0 66.9 64.6 74.2 é 


(1948 =100) 


79 100 100 88 
(Millions of Lempiras: End of Year) 


(Millions of Lempiras: End of Year) 
19.16 14.55 15.64 12.76 s 
10.25 15.86 15.50 18.59 18. 


10.25 15.86 15.60 18.59 18. 


8.45 9.62 8.92 10.35 10. 
6.66 6.52 6.64 7.19 
1.79 3.10 2.28 3.16 


(Millions of Lempiras: End of Year) 


07 37.84 39.68 41.10 X 38. 
40 16.26 17.12 18.72 19. 
5.94 6.08 6.01 5.66 12. 
45 10.19 11.10 13.06 


67 21.58 22.57 22.38 2 
52 6.10 4.26 4.60 


(1948 =100) 


97 98 100 105 







BALANCE OF PAYMENTS OF HONDURAS (In Millions of Lempiras): 


1949 

GOODS AND SERVICES 
Exports, f.o.b.?. . ; 114.7 
Imports, f.o.b... .. —75.7 
Trade balance... ; 39.0 
Foreign travel....... —.6 
Transportation and insurance. —8.7 


Investment income. . . ; —36.8 
Other services. .. , —_ 


Total , ; —7.1 
PRIVATE FINANCING 
Donations. . —1.6 
Foreign direct investment... .. 10.4 
Short-term capital. . —1.5 
Total... ‘ a 7.3 


NET ERRORS AND OMISSIONS. . 


CUMULATIVE TOTAL..... 1.3 


OFFICIAL FINANCING 

U. S. grants.... 

Long-term capital. . ; ; - 
Short-term capital... . - 
Monetary gold. . 


| rio 


WN Sn caodxs Pon -1.3 
! Preliminary. 











rom 


























2 Includes nonmonetary gold. 
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—B oo 1.953 — — 1954 ___—____ 
53 Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 


(Lempiras per U. S. Dollar: End.of Month) 
02 9.02 2.02 2.02 2.02 2.02 2.02 2.02 2.02 2.02 2.02 2.02 2.02 2.0 2.0 2.02 2.02 2.02 3.@ \ 


2 
(Millions of U. S. Dollars: End of Month) 
10 20.38 20.40 21.96 23.87 28.24 25.68 26. = 25. 78 24.85 28.03 22.25 22.10 22. - 22. Z 25.47 27. - Tile case, 
11 6 ed ce ok a wake oe ll ll ae 
99 20.27 20.29 21.85 23.25 28.13 25.57 26. 08 25.68 24.24 22.92 22.14 21.99 22. 10 22. 60 25.36 27. 19 Poe ae 
02 9.25 2.86 2.88 2.16 2.386 2.82 2.01 1.96 1.92 1.84 1.61 2.02 aces Seta Aer epee reas ota eae 
86 1.74 1.85 2.61 1.89 2.09 2.05 1.74 1.69 1.65 1.57 1.34 1.86 LG c.06 2b .... ae a: 
16 ‘siti At‘<‘i‘iéz CkCOTCOti(‘ié‘ CRC (<i«i‘ié‘ “ COCiCSRC(<é‘iéaCti‘«CNNC it, <aend- “eis “uaa. ‘euale tea 
34 1.04 .96 .94 .90 .88 .82 .77 .68 .68 64 .49 ~~ 34 at, ate. came 2éGe° Gale “canal 
46 22.69 23.72 25.78 26.438 26.48 28.82 28.90 28.42 27.00 25.41 24.35 24.46 abs oa ads orang Lats ees 
(Millions of Lempiras) 
6.1 7.0 S31 2.6 1:6 8 .... pie oe yates er 8.3 4.7 6.8 21 
8 91 8.2 7.9 8.4 8.7 183.9 ————_—» 42.2<—_———— 9.4 8.6 8.9 22 
(Millions of Lempiras: End of Month) 
20 40.75 40.80 43.92 46.73 46.47 51.35 52.87 51.57 48.70 46.06 44.50 44.20 44.438 45.43 44.95 54.60. .... rn, 
06 4.22 4.22 4.22 4.22 4.22 5.82 4.82 4.90 4.91 4.60 4.61 5.06 7.89 6.85 6.47 4.21 .... .... 9 
67 1.90 1.91 1.91 1.91 1.89 1.89 1.61 1.68 1.68 1.68 1.68 1.67 05 1.46 1.45 1.44 .... .... 88 
(Millions of Lempiras: End of Month) 
M4 4.50 4.72 5.76 4.82 4.72 4.64 4.02 3.92 3.84 3.68 3.22 4.04 —e aes a aids Baten > ae 
: 24.16 25.04 25.82 25.46 25.65 25.52 27.12 27.55 28.138 29.22 29.73 28.72 27.37 28.90 28.99 Nate oaths Pate a 
3 1.89 1.39 1.89 1.89 1.89 1.89 2.88 2.88 2.84 2.64 2.64 2.14 Lae 63.05) 6 62G8 Cit. is ae ae 
) 22.77 23.64 24.43 24.07 24.26 24.13 24.74 25.16 25.79 26.58 27.09 26.58 26.76 26.26 26.84 .... ith cae, 
a 10.47 10.09 9.39 11.78 12.63 13.40 11.78 12.08 11.85 10.67 10.80 11.17 10.59 9.91 11.60 Beh ese ae 
4 10.08 9.68 8.99 11.62 12.48 13.26 11.58 11.98 11.61 10.25 10.55 10.93 10.388 9.68 11.46 .... cane eee an 
, 39 41 .40 .16 15 .14 .20 15 .24 .42 .25 .24 -26 28 ae? aués Aae egal ae 
: (Millions of Lempiras: End of Month) 
. 50.84 52.90 57.91 58.51 59.21 59.77 59.01 59.95 59.19 58.34 58.09 61.61 eee wee Le bate ae, ~~, 
38 29.03 31.03 34.69 34.21 34.28 34.05 33.80 34.03 33.24 32.88 32.84 35.57 ay es fi Re ei tte ie 
9 26.95 29.11 32.81 32.41 32.65 32.41 32.25 32.67 31.97 31.79 31.86 34.88 32.40 36.44 46.08 = eres a 
: 2.08 1.92 1.88 1.80 1.76 1.64 1.65 1.86 1.27 1.09 .98 .69 tess ne Oy ei Leahy seco ae 
0 21.81 21.87 23.22 24.30 24.93 25.72 25.21 25.92 25.95 25.46 25.25 26.04 25.84 26.08 27.86 aon a aaa ase ae 
9 9.37 8.28 7.85 8.00 7.26 12.00 9.94 12.10 10.61 9.29 8.19 7.70 Ste 7.03 G6. 6.086 .... ine Jae 
5.51 5.58 5.67 5.80 5.81 5.98 5.97 6.01 6.10 6.26 6.36 6.59 S$.20 6.29 6.46 .... ees rn 
(1948 =100) 
117 121 121 122 127 126 123 123 122 121 TSP kes 121 124 Tae ces er oe 
CURRENCY AND Deposits: Currency: Lempira notes and U. S. coin in Expenditure on Gross Domestic Product: At market prices (in 
53! the hands of business and individuals, and Honduran currency in millions of lempiras): 
— oo Seam of aoe, gl Deposit Money: X Prior to July ~—_ - Deanne am By ines iene in ists 
cludes Government deposits. Government Deposits: Demand ——= General government consumpt peo : : : ‘ : . 
3 deposits of the Government with the Central Bank. frame aquk tema 3B 39.9 52.3 aT. 3 2. 2 73. 2 
5 — _— National Income: At factor cost (in millions of Exports of goods and services. ai 6:1 18:5 124°2 12's 138:1 
2 1ras): : rts ol g and services... — e ° 
4 1998-02200 Hae § 19a 22.02 ana. 1961220141856 Total eeeeeresroereeneseeres 161.1 382.5 414.4 453.9 511.4 512.8 
7 1985... 5... MOLD 1088... ;..<... Sa GOI occ cca 
Industrial Origin of the Gross Domestic Product: At factor cost 
f (in millions of lempiras): 
a 1938 1948 1949 1950 1951 1952 
- Agriculture, forestry, fishing. ...... 76.2 196.8 216.7 236.3 266.6 256.0 
2 Mining, manufacturing, seoumiuuathin 19.5 387.2 39.9 48.5 49.6 55.2 
Transport, communication, utilities. 10.5 24.9 24.2 29.3 30:8 31.3 
0 Wholesale and retail trade......... 18.5 39.0 37.9 40.9 49.6 42.1 
— Ownership of dewllings............ 15.8 31.1 384.6 36.2 39.3 43.2 
a Public administration and defence. . 5.5 7.6 Te Sect 13.6 16.9 
Banking, etc., and services......... 9.4 19.4 21.8 24.2 25.6 28.4 
8 a cra 150.4 356.1 385.5 422.1 475.1 473.1 
9 
4 


pene eee eens caaeaicaancais 


‘Single rate beginning July 1. 2 September 30. * 1934/1938. 
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Iceland 


Exchange Rates 
SELLING RATES 


Official. . 
2 Special 
BUYING RATES 
$ Official. . 
4 Special 


Gold and Foreign Assets 
10 NATIONAL BANK......... 


11 Gold 
Foreign Exchange. ... 


13 Foreign Investment......... 
14 OTHER Banks: Foreign Exchange 


15 
Related Data from Other Sources 


16 SHORT-TERM ASSETS IN THE U. S. 


4 4.420 


17 CREDIT TO OR FROM (—) EPU. 


Trade and the Balance of Payments 


VALUE OF TRADB (In Kré 
20 Ee eC hk utes 
21 RONNIE, WB Bin esac ks isos 
VALUE OF TRADE (in Dollars) 
22 ER ae 
23 Imports....... 
VOLUME OF TRADE 
24 eres? .. 
25 eee 


26 Net SURPLUS WITH EPU A 


Assets of the National Bank 
$0 FOREIGN ASSETS 


$1 Domestic Loans & INVESTMENTS 


Government......... 
Official Entities...... 


$2 
$3 
34 
$5 CREDITS TO OTHER BANKS 
Assets of Other Banks 

40 FOREIGN ASSETS 


Currency and Deposits 

50 MONEY SUPPLY.......... 
§1 Currency (Gross)... . 
52 
53 TIME DEPOSITS.......... 
54 COUNTERPART FUNDS..... 


Government Finance 
60 DeFICIT (—) OR SURPLUS.. 


61 es she iis 

62 Expenditure......... 
FINANCING OF DEFICIT 

53 Net Borrowing............. 


64 Use of Cash Balances....... 


65 KRONA DEBT............ 
66 FOREIGN CURRENCY DEBT 


Prices 
UNIT VALUE OF TRADE 


80 ck ile 
81 OS Sere 


Production 


Page 104 


nur) 


REA... 


Business and Individuals . 


Deposit Money (Gross)..... 


90 FISHERIES PRODUCTION......... 





4.442 4.762 
4.750 
1.2 1.3 
1.0 1.0 
2 2 
1.3 1.3 
59 59 
53 50 
13.2 12.9 
11.9 11.1 
49 52 
35 35 
4 4 
45 61 
7 cf 
88 53 
5 5 
2 2 
nes 31 
18 14 
5isitos 17 
48 63 
80 28 
33 32 
31 31 Xx 


1937 1938 1939 ‘' 1945 1946 


(Kronur per U.S. Dollar: End of Year) 


6.517! 


6.484! 


_— 
| worn 


66 
61 


53 


10.8 


61 


84 
86 


hon 
oo | 


~ 
on 
NnODD Mwe 


36 
36 


32 





1947 1948 


6.505 6.505 6.505 6.505 


6.473 6.473 6.473 6.473 9.318? 6.26 { 


(Millions of U. S. Dollars: End of Year) 


103 100 
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1949 


9.365? 


85 


1950 


16.3295 
\ 


72.0 35.7 10.2 13.1 7.6 8.2 
1.0 1.0 1.0 1.0 1.0 1.0 
28.0 8.5 ey 6.8 2.1 2.7 
42.9 26.1 6.4 5.3 4.4 4.6 
3.7 2.8 1.8 1.6 .6 6 
76.7 88.5 11.5 14.6 8.1 8.7 
4.3 5.8 3.65 1.1 X 3.8 Zl 
(Millions of Kronur) 
267 291 291 396 289 421 
320 449 519 458 424 543 
(Millions of U. S. Dollars) 
41.2 44.9 44.8 61.0 40.5 30.7 
49.3 69.1 80.0 70.6 59.4 38.4 
(1948 =100) 
85 82 75 100 79 76 
90 123 127 100 93 71 
(Millions of U. S. Dollars) 
oS aa aha Nee —3.36 
(Millions of Kronur: End of Year) 
467 231 66 85 67 124 
172 860 532 583 639 736 
_ 8 84 45 79 108 
84 89 120 186 141 139 
138 263 879 402 419 490 
_ 8 _— 23 12 45 
(Millions of Kronur: End of Year) 
24.2 18.1 8.2 9.5 5.8 7.6 
(Millions of Kronur: End of Year) 
388 319 280 338 $21 359 
183 172 113 182 190 204 
205 147 166 156 131 165 
898 385 897 418 444 460 
= — — 2 14 109 
(Millions of Kronur: Year Ending December $1) 
2.4 -15.8 -—63.8 -—60.9 -—61.8 —48.9 
173.6 207.6 254.4 273.2 9310.7 322.9 
171.1 223.4 $18.2 9834.2 9872.6 371.8 
—14.5 11.6 63.6 68.6 63.9 55.0 
12.1 4.2 2 —7.6 -2.1 —-6.1 
23.6 87.2 103.1 169.2 216.56 218.0 
10.1 8.1 6.2 19.2 81.9 107.4 
(1948 =100) 
79 90 98 100 93 138 
78 79 89 100 100 166 
86 91 98 x 100 102 122 
(1948 =100) 


79 


1951 


16.32 
20.394 
26.094 


16.26 


18.21 — 
21.064 


toe 
oravcof 


wo 


44.6 
56.7 


108 
94 


—5.2 


143 
861 
134 
127 
601 

50 


1952 


16.32 
20.55 
26.254 


16.26 


18.30 — 
21.154 


wm Cor 
aonwoancoe 


© 


39.4 
55.9 


423 
227 
195 
547 
211 


—63.8 
452.8 
516.6 


21.8 
42.0 


196.5 
226.6 


174 
219 


173 





1953 


16.32 
20.55 
26.25 


16.26 


18.30 - 
21.15 


16. 
ee 
10. 
4, 


172 
201 


172 





er SSS 
* Moving cross weights. 
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934 
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115 
698 

71 


9.1 


396 
207 
188 


556 
210 


172 





' Beginnin; 
' July/Dec 









ve Jan 
3 
6.32 
32 20.55 
5 20.55 
3, 26.25 
16.26 
26 18.30 — 
- 21.15 
5 
8.1 
3 1.0 
0 2.6 
8 4.5 
5 6 
4 8.6 
7 
5 
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121 
934 
121 
115 
698 


71 
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co co 


rm 


120 


956 
129 
115 
712 

85 


6.0 


408 
209 
198 


570 


obs 
mo 


—1.0 


116 
987 
145 
114 
730 


91 


or 
or 


414 
215 
199 


589 





' Beginning October 12. 
‘ July/December. 


& DO 
on 


119 
1 ,022 


118 
747 


94 


8.2 


428 
222 
206 
598 
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1986——$$_$_..._ 


da a a a a ee 


~e 
_—~ 


9.1 


455 
238 
216 


615 


June 


| 
tas 
_ 


130 
1, tet 
182 
129 
800 
116 


or 
Go 


473 
244 
230 


629 


July 


3: 
20.5: 
25 


oor fs 


16.26 


18.30 — 
21.15 


(Millions of U. S. Dollars: 


8 
3 
5 
6 
4 


& DO 
an 


133 


1,139 
208 
129 
802 


118 
9.2 


485 
260 
225 


639 


* Beginning September 21. 


ee per U.S. 
6.32 


20. 55 
26.25 


16.26 
18.30 — 
21.15 


10.5 
Ne 


5. 


m¢ 
ow moose 


4.6 
3.9 


290 


171 


* Beginning March 20. 








16.32 
20.55 


26.25 


16.26 


18.30 — 
21.15 


11.3 


5.5 


226 


174 





11.9 
1 


"(Millions of U. Ss. Dollars) 
4.7 6.0 


4.1 
7.3 





"(Millions of U. S. Dollars) 
a au aaa aoe 


245 


172 


: End 7 Month) 





Nov Dec 





16.32 16.32 
20. x 20.55 
26.25 26.25 


16.26 16.26 


18.30— 18.30— 
21.15 21.15 


End of Month) 


14.7 16.3 
1.0 1.0 
9.2 10.8 
4.5 4.5 
2 4 
14.9 16.7 
oa 7.5 

—2.8 -—3.3 


7.8 10. 


—.2 

(Millions of Kr6énur: End of Month) 
160 173 184 228 255 
1,149 1,128 1,115 1,061 1,007 
203 176 156 114 111 
129 129 129 130 123 
816 817 830 818 772 
115 103 99 95 97 

(Millions of Krénur: End of Month) 
8.5 10.1 3.7 4.0 6.3 

(Millions of Krénur: End of Month) 
497 542 513 516 508 
257 268 268 265 287 
239 274 245 250 221 
650 665 674 680 693 


250 221 










(1948 = 100) 


bobo 
aon 
morc 


crore 


_ 
a 
no 
na 


18.30 — 
21. 


— = 
— 
a 


_ 
our - 00 


orc 
© 00 


285 
1,014 
119 
121 
775 
85 


498 
245 
253 


718 





‘Beginning April. 


16.32 
20.55 
26.25 


16.26 


18.30 — 
21.15 


_ 
w 
Nr OIwoe 


494 


256 
738 


16.32 
20.55 
26.25 


16.26 


18.30 — 


21.16 


— 


owro 
Aanwwoor 


~~ 
Co ho 


301 


1,042 
130 
120 
793 


95 


a0e 


760 


Apr 


16.¢ 
20. 
26. 


2 
5 
5 


bo on oo 


16.26 
18.30 — 
21.165 


_ 


me 
oorvo 
NH lok oOom 


Cow 
ow 


309 


1,084 
139 
119 
825 


102 


9.9 


521 


271 
763 


* September 30. 


May 


16.32 
20.55 
26.25 


16.26 


18.30 — 
21.15 


— ne 
wo oo wr co 
wNonnococf 


ie 
Oo: 
bo 


ra 
o-~_ 


540 
265 
274 


777 


Iceland 


June 


“60 
bo Oo 


266 


1,151 
134 
119 
899 


112 


8.2 


523 
269 
254 


788 
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1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 


(Rupees per U.S. Dollar: End of Year) 


Exchange Rates 
De TRANS. oo oc cess cases 


FREE RATES 
2 ee 
3 In Coins (Sovereigns).. 


Gold and Foreign Assets 

BD Se PAAR oo sk ss Si bewccss 
11 RE the hos a 
12 Foreign Exchange. ......... 
Related Data from U. S. Sources 

18 SHORT-TERM ASSETS IN THE U. S.* 
14 Government and Banks..... 
15 Business and Individuals. . . 


Trade and the Balance of Payments 
VALUE OF TRADB 


20 IR CONE AE aie km eit as 

21 SOMITE OES... 5s none ae wes 
VOLUME OF TRADE 

22 NO EO Sc Sie bins de cis ak 

23 NOR on Coc aic che sercwans 


Assets of The Reserve Bank 

$0 FOREIGN ASSETS .............. 
Domestic LOANS & INVESTMENTS 

$1 Government...... 

Assets of Other Banks 

40 Domestic LOANS & INVESTMENTS 


41 Government*......... 
42 Non-Government. . 
Sr RR es ee sa ek soo 4b cko a wie 


Currency and Deposits 


50 MONEY SUPPLY?..... ic and 

51 I os sg 54 on isiun'e goer 
52 Deposit Money............. 
52a Reserve Bank. . . 

52b Other Banks........ 


53 TIME Deposits: Other Benks.. 
54 Gov’t Deposits: Reserve Bank. 
55 BANK CLEARINGS®........ 


Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 

71 TREASURY BILL RATE?.......... 

72 CALL MONEY RATE®* 
SHARE PRICEs ‘ 


73 Manufacturing. ........... 
74 NINEEIED . 5.5 s<50'ss0 
75 Cotton Mills........... 
76 Tea Plantations............ 
Prices 

80 WHOLESALE PRICEs (All cea. , 
81 Jute (Calcutta). . 

UNIT VALUE OF TRADE 

82 Exports (Current Weights) . . 
8&3 Ne 
8h Imports (Current Weights). . 


85 Cost or LIVING 


Production and Employment 
er iis eiglia 


91 AGRICULTURAL PRODUCTION..... 


92 APPLICANTS FOR EMPLOYMENT ® .. 
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* End of month and year. 
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1 
1 


ee CO 


. 659 


590 
274 
816 


,918 
,804 


176 
114 


01 





2.888 


1 
1 


= 


485 
274 
211 


, 706 
, 580 


172 
106 


20 
33 
.63 


63 
76 
ta 
58 


_ 26 


17 
24 
87 
28 


35 


87 


3.322 


616 
274 
842 


6 


2,203 
1,742 


181 
107 


1.67 


.65 


2.22 


1.48 
-26 


1.05 
07 
1.74 


8.56 
2.03 
1.26 


29 
27 


41 
30 


35 


85 


INTERNATIONAL FINANCIAL STATISTICg 


1 3.322 3.320? 3.318 3.318 4.7754 4.775 4.8055 4.768 
(Rupees per Equivalent of One U. S. Dollar at Official Cross Rates: End of Year) 
; 7.857 7.990 8.586 8.638 8.600 8.064 6.348 
7.952 8.240 8.976 9.166 9.226 9.151 7.102 
(Millions of U. S. Dollars: Last Friday of Year) 
5,315 56,179 4,864 xX 3,354 1,982 2,000 1,888 1,729 
274 274 274 X 256 247 247 247 247 
5,040 4,905 4,690 x% 3,099 1,735 1,762 1,640 1,482 

X 33 44 62 Xx 52 63 56 62 65 

ee eh eee oe 52 59 61 
a 4 4 

(Millions of Rupees: Year Beginning April 1) 
2,668 3,210 ....°X 4,588 65,060 6,014 7,330 5,777 
2,978 $3,595 ....°X 6,724 6,398 6,089 9,547 6,605 

(April 1948/March 1949=100: Year Beginning April 1) 
111 114 pean ak. ae 109 123 98 109 
95 85 awk 2 103 93 118 90 
(Billions of Rupees: Last Friday of Year) 
17.12 16.67 16.63 X 10.67 8.66 8.74 8.21 7.46 
.92 .99 1.52% 4.59 5.20 5.47 6.01 5.73 
(Billions of Rupees: Last Friday of Year) 

X 7.60 8.52 8.48 X 8.68 7.61 8.02 8.62 8.08 
4.33 3.86 4.04 X 4.26 3.40 3.57 3.07 3.23 
$.27 4.65 4.44X 4.42 4.11 4.45 5.54 4.85 
L2t 1.17 1.46 X 1.07 1.13 .95 -90 owe 

(Billions of Rupees: Last Friday of Year) 
21.21 21.28 22.37 4 18.84 18.65 18.84 17.73 16.83 
13.34 13.63 14.15 312.17 12.16 12.08 11.70 11.22 
7.87 7.65 8.22 X 6.67 6.50 6.30 6.03 5.61 

.46 .46 45 .47 .63 .29 .30 aa 
7.42 7.19 7.77 X 6.20 5.87 6.01 5.73 5.44 
2.80 8.31 $.43 x 2.97 2.68 2.84 2.92 3.13 
4.81 4.68 $46 X 2.14 1.62 1.65 2.10 1.75 
4.96 5.64 4.95 X 5.23 4.77 4.70 5.92 5.09 

(Per Cent: Average of Months) 
X 3.10 2.79 2.86 2.97 2.99 3.02 3.42 3.89 
.39 .43 .44 .49 .528 - eae 2.148 
.26 .49 .49 61 .67 .68 .98 2.03 
(1948 =100: Average of Months) 
140 184 138 1 76 78 85 72 
149 210 155 100 68 66 78 64 
113 192 146 100 71 69 76 64 
116 164 138 100 74 82 104 82 
(1948 =100) 
67 73 Xx 81 100 104 109 120 105 
40 52 85 100 98 102 166 92 

(April 1948/March 1949=100: Year Beginning April 1) 

57 67 ke ee 100 103 115 169 119 

54 64 cca aa 104 116 135 117 

58 74 a a 97 109 130 126 
(1948 =100) 

X 75 79 90 100 103 103 107 105 
(1948 =100) 

99 4 x 90 100 98 97 108 119 

101 96 100 95 100 94 95 

(Thawsand 


4 Weighted average of all bills issued. 
tions and annual averages thereof. 





> Prior to 1950, data refer to March of following year. 


234 225 






° Monthly data are averages of Friday quotations. 


®* Includes employed applicants. 


314 


-_—— 


1953 


4.768 


6.267 
6.814 


108 


125 
105 


478 


© Monthly totals and 12-month averages. 
' Prior to 1946 end of month quota- 
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Jan F 


4.755 4 


6.729 6 
7.845 7 


1,755 1 
247 
1,508 1 


70 
67 
4 


444 
435 


110 
73 


434 


‘Beginr 
Tates su 


Aug’ Sept Oct Nov Dec 


(Rupees per U. S. Dollar: End of Month) 

4.760 4.760 4.755 4.763 4.780 4.765 4.765 4.768 4.765 4.760 4.755 
(Rupees per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
6.707 6.786 6.576 6.748 6.497 6.086 6.273 6.267 6.476 6.747 6.910 
6.980 7.056 6.9385 7.072 6.950 6.829 6.920 6.814 6.829 6.980 7.178 
(Millions of U. S. Dollars: Last Friday of Month) 


1,740 1,745 1,726 1,716 1,732 1,720 1,738 1,765 1,789 1,812 1,828 
247 247 247 247 247 247 247 247 247 247 247 
1,493 1,498 1,478 1,469 1,485 1,473 1,490 1,518 1,542 1,564 


1954 


Feb Mar 


Jan Mar Apr May June July Jan Feb Apr May June 


4.755 4.750 4.755 4.755 


4.750 4.750 


6.490 
7.041 


6.729 6.864 
7.845 7.117 


6.598 


6.700 
7.000 


7.269 


1,755 
247 
1,508 


1,767 
247 
1,520 


1,752 
247 
1,504 


1,825 
247 
1,581 1,577 
76 85 92 87 89 93 93 95 100 99 97 120 87 
73 82 89 84 86 90 89 92 96 96 94 117 84 
4 3 3 3 4 8 3 3 4 3 3 


(Millions of Rupees) 
401 494 480 487 
500 466 455 389 
(April 1948/March 1949 =100) 
102 96 121 119 119 124 
94 92 84 82 72 72 


(Billions of Rupees: Last Friday of Month) 


410 
518 


521 
394 


‘Beginning September. 


* Beginning April. 


tates subject to minor daily fluctuations. 


44 7.39 7.47 


36 5.28 5.21 


7.40 7.50 7.63 


5.18 5.20 5.21 


(Billions of Rupees: Last Friday of Month) 


24 
-16 
.08 


-75 


8.17 
3.27 
4.90 


-78 


8.12 
3.34 
4.78 


81 


8.10 
3.40 
4.70 


-90 


8.04 
3.37 
4.67 


1.01 


8.10 
3.36 
4.74 

—— 


(Billions of Rupees: Last Friday of Month) 


.30 17.00 
.380 11.20 
.00 5.80 
54 34 
50 5.50 


26 3.29 
.08 1.34 
06 4.33 
(Per Cent: 
3.98 
2.40 
1.63 


16.80 
11.00 
5.80 
32 
5.40 


3.28 
1.37 
4.71 


-96 
.39 
78 


3.99 
2.41 
1.69 


17.00 
11.10 


17.20 
11.30 
5.90 
35 
5.60 
3.32 
.98 
4.77 


17.30 uf 

11.60 a. 

5.70 5. 
.29 

5.40 

3.32 

1.10 

5.58 


5.90 
-42 
5.50 


3.30 
1.09 
4.49 


Average of Daily Quotations) 


3.97 
2.42 
1.22 


3.99 
2.43 
1.56 


3.99 
2.44 
2.06 


(1948 =100: Average of Daily Quotations) 
69 69 67 68 71 73 


55 
60 
72 


53 
60 
70 


52 
59 
68 


52 
59 
73 


56 
61 
77 


56 
62 
85 


(1948 =100) 


111 
85 


112 
82 


110 
71 


110 
131 132 


110 


131 
110 


(April 1948/March 1949 =100) 
113 112 110 112 


107 
79 


106 
85 


106 
89 


113 
134 
112 


131 
114 


130 
lll 


(1948 =100) 


113 113 112 


110 107 105 


(1948 =100) 


121 127 


123 133 


(Thousands) 


512 


* Beginning January 14. 
*See CouNTRY NOTEs. 


515 522 


‘ Beginning September 22. 
7 Exclusive of overland trade. 


* Effective December 17 
* Less than 12 months. 
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Indonesia 


71 SHARE Prices (General)¢ 
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Exchange Rates 


OFFICIAL SELLING RATES 


Jnon-dollar........... 
esas 


NN 65a ae eis caine 


Basic with Tax* 
Class II Imports....... 
Class III Imports...... 
Class IV Imports....... 
OFFICIAL peg a 
- SOMIOO?........... 
Basic }3ohtar ekwekescecuun 
SS ee ee 
CuRB RATES 


Notes: U.S. Dollar ......... 
Australian Pound .... 
Netherlands Guilder .. 
Pound Sterling....... 


Geld: in Bare ............. 


Basic 


Gold and Foreign Assets 


BANK INDONESIA—EXCHANGE FUND 
eC - 
Foreign Exchange.......... 

Of which: cianes Fund. 

OTHER BANKS: Foreign Exchange ° 

ee nis os 

EXCHANGE FUND: FOREIGN 
re 


Related Data from U.S. Sources 
17 SHORT-TERM ASSETS IN THE U. S.° 


Government and Banks..... 
Business and Individuals... . 


Trade and the Balance of Payments 


VALUB OF TRADB (In Rupiah) 
NA aie Si lle b 6 an 
SOE HS BL Bs scone dis ecw 6 

VALUE OF TRADE (In Dollars) 
SE ee are 
SONNE, BE Bs Bos oes osiein esos 

VOLUME OF EXPORTS 
| ee are 
SR i a 4h ie 
Re aie ay sear 


Assets the Bank Indonesia 


NE a a 
FOREIGN ASSETS............... 


DoMEsTIC LOANS & INVESTMENTS 
Government . cenihewesas > 
Business and Individuals... . 


Assets of Other Banks 


ON 
FOREIGN ASSETS............... 


DomeEsTic LOANS & INVESTMENTS 
Government Pete aie ek ekeed-s 
Business and Individuals... . 


Currency and Deposits 


Biowey SUPFLY................ 
0 ee ee 
Deposit Money............ 


Bank Indonesia........ 
Business & Individ.. 
Foreigners......... 

Other Banks........... 
Business & Individ.. 
Foreigners......... 


55 Time Deposits: Other Banks... . 
56 Gov’t Deposits: Bank Indonesia 
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shown in line /. 
and year. 


1937 1938 1939 ‘Y 1945 1946 1947 1948 1949 


995 
515 


548 
283 


100 


122 
208 


2958 
120 
67 


59 


42010 
24010 
18010 


3.33 
162 


4 Guilder prices in Amsterdam. 


1.84 1.88 — 


1.84 1.88 — 


INTERNATIONAL FINANCIAL STATISTICS 


1950 1951 1952 
(Rupiah per U. S. Dollar: End of Year) 
2.661 2.66 2.66 3.81? 3.81 3.81} 1< 
_ _ —} 11.435 tb oot oi 
os oe 
-_ _ — — — al 22.898 
\ 34348 
2.651 2.65 2.65 3.79% 3.79 3.79} 11-36% 
— — — — 7.565 7.56 ~— 
(Rupiah per Equivalent of One U. S. Dollar at Official Cross Rates: End of Year) 
eG =e 12.50 24.25 14.50 16.50 22.00 
9.15 21.99 11.83 13.62 17.86 
4.64 14.93 13.02 15.10 19.38 
8.31 22.50 12.86 13.57 17.86 
20.22 39.55 26.33 28.19 30.88 
(Millions of U. S. Dollars: Last Wednesday of Year)» 
72 89 2058 1978 207° 201 356 511 314 
65 70 2018 1808 178° 178 209 280 235 
7 19 4® 178 29° 23 147 231 79 
— — i § canis - 16 103 148 20 
90 60 115 81 77 
297 261 472 592 391 
— — 52 76 66 77 
X 114 127 69 41 16 115 141 61 
ieee iat eee ies ik 113 140 60 
2 1 1 
(Millions of Rupiah) 
693 778 165 339 §=1,045 1,503 
500 492 281 810 1,230 1,699 
(Millions of U. s. Dollars) 
381 415 58 128 394 527 800 1,258 916 
275 262 106 305 464 579 440 842 924 
(1948 =100) 
70 86 -- 53 66 100 98 160 184 173 
65 97 27 52 100 94 96 95 106 
233 222 21 63 100 130 116 217 142 
(Millions of Rupiah: End of Year)» 
2968 3338 9788 1,0998 1,5229 1,962 4,407 4,903 7,632 
128 167 5438 5218 5479 559 1,349 1,939 1,780 
64 62 3088 3418 8819 1,341 2,960 2,870 5,759 
3 3 2368 2558 Jos” }61,271 2,776 2, "330 5,028 
61 59 728 858 989 70 184 540 732 
(Millions of Rupiah: End of Year) 
eer 1,902 1,844 1,696 2,391 3,375 
239 230 437 308 879 
315 553 583 1,717 1,729 
147 320 35 64 37 
168 233 498 1,653 1,692 
535 597 736 375 630 
(Millions of Rupiah: End of Year) 
2,319 2,828 3,310 4,892 5,182 6,719 
1,094 1,463 1,747 2,582 38,3828 4,349 
1,225 1,865 1,568 1,810 1,804 2,370 
321 339 526 525 551 
sate eat eed cet 530 
1,044 1,224 1,284 1,279 1,818 
oe hea ey iwse  igaee 
eh 94 
ee oe 95 85 
aes nee aes 192 497 498 582 
(Per Cent: Average of Months) 
3.05 3.82 3.08 3.42 3.52 3.50 8.50 4.28 4.10 
(1948=100: Average of Months) 
130 113 — 8211 83 86 73 66 56 





1 Beginning March 7. 


2 Beginning September 21. 


CS UU UE EINE I EIS EEISSEI EIS ISESEISSIREISISSSIIININIENIRneemeeneess en 





—e 


1953 


11.44 
11.70 


*Plus, for dollar transactions from February 4, 1952 to December 31, 1953, the differential between dollar and non-dollar rates 
>’ Data through 1942 last Saturday of year; from 1949 through 1951 last Wednesday of year. 


¢End of month 


3 Separate dollar and non- 





VOLUME " 





11.44 
11.70 


15.26? 
22.89 
34.34 


11.36 
11.53 


24.00 








—— | ee ae, 













11.36 
11.53 





24.00 






































3.66 
58 







15.26? 


Feb 


11.44 
11.70 


15.26 
22.89 


11.36 
11.53 


24.25 
19.42 
20.33 
19.28 


84.55 


271 
208 


17 
70 


59 


59 
54 


119 
79 
111 


7,789 
1,539 


6,145 
5,566 
579 


3,648 
801 


1,698 
27 
1,671 


1,006 


7,289 
4,560 
2,729 
628 
606 
22 
2,101 
2,001 
100 
82 


584 


3.63 
62 


Mar 


11.44 
11.70 


75 
55 


143 
113 


8,264 
1,705 


6,487 
5,978 
509 


3,693 

738 

1,754 
2 


5 
1,729 
1,041 


7,276 
4,664 
2,612 
621 
601 


1,990 
1,883 
108 


80 
590 
3.67 


62 
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April May 


11.44 11,44 
11.70 11.70 


15.26 
22.89 
34.34 





15.26 
22.89 
84.34 


15.26 
22.89 
34.34 


15.26 
22.89 
34.34 


15.26 
22.89 
34.34 


22.89 


-26 
.89 


15.26 
22.89 
34.34 


15.26 
22.89 
34.34 


15.26 


34.34 





11.86 11.86 11.86 11.86 11.86 11.36 11.386 11.36 11.36 

11:83 11:58 11.83 11.58 11.58 11.58 11.83 11.58 11.53f 11-36 11.86 11.36 
(Rupiah per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
25.75 23.50 25.50 27.50 28.50 30.00 30.00 28.00 25.25 26.50 26.62 26.25 
22.82 20.98 21.65 23.44 24.78 25.44 25.89 24.33 21.87 21.87 22.32 21.65 
22.42 21.38 22.80 24.22 25.18 26.03 26.50 25.84 24.70 24.89 25.08 25.46 
21.60 20.09 20.98 21.96 22.85 28.93 24.46 23.57 21.78 23.57 24.46 24.28 
85.88 35.21 36.66 386.73 387.01 38.48 38.44 36.55 35.10 35.44 34.77 34.33 
(Millions of U. S. Dollars: Last Wednesday of Month) 

299 312 284 249 232 222 198 210 212 204 198 188 
208 207 207 177 168 162 149 149 145 98 98 98 
91 105 76 72 65 60 49 61 67 106 100 90 
34 41 9 14 12 15 13 15 18 15 30 22 
60 57 54 54 53 58 57 55 64 60 53 51 


369 
63 


59 
58 
1 


70 65 

59 62 
161 176 
73 95 
105 49 
8,009 9,628 
1,847 33,547 
6,097 5,960 
5,486 5,368 
611 593 
3,527 3,472 
689 654 
1,901 1,957 
25 25 
1,876 1,932 
743 672 
7,016 7,047 
4,695 4,857 
2,321 2,191 
707 641 
685 620 
22 21 
1,614 1,550 
1,509 1,444 
106 106 
94 112 
592 598 
3.56 3.48 
63 64 


10 As of end of March 1938. 












338 
63 


38 
37 
1 


59 
74 


154 
91 
100 


7,688 
3,233 


4,368 
3,777 
591 


3,422 
610 
1,974 


1,949 
627 


7,204 
5,021 
2,183 
627 
606 


1,556 
1,445 
111 


117 
597 
3.42 


67 






303 
64 


40 
38 
2 


80 
80 


182 
129 
158 


7,656 
2,860 
4,708 
4,097 

612 


3,429 
616 
1,971 
25 
1,946 
612 


7,218 
4,977 
2,242 
562 
542 
21 
1,679 
1,558 
101 
118 


603 


3.24 






285 
71 


34 
32 
1 












280 255 






77 77 






35 
34 
1 


35 
34 
1 



















265 276 264 


83 96 101 









34 
33 
1 


39 
37 
2 


76 
74 
2 


(Millions of Rupiah) 
"(Millions of U. S. Dollars) 
60 81 2 63 71 61 60 69 
66 67 67 58 57 59 53 66 
(1948 =100) 

169 165 151 135 183 183 189 186 
79 136 104 114 125 117 99 42 
148 143 185 157 157 103 126 116 

(Millions of Rupiah: End of Month) 
7,662 7,982 8,014 8,156 8,349 8,689 8,739 9,059 
2,688 2,621 2,226 2,810 2,897 2,862 2,297 2,143 
4,934 5,294 5,698 5,734 5,833 6,198 6,311 6,806 
4,296 4,812 4,946 5,186 5,398 5,762 5,799 6,265 
638 482 751 548 435 436 512 540 

(Millions of Rupiah: End of Month) 
8,467 3,552 3,683 3,780 3,918 3,989 3,847 3,836 
602 658 645 622 725 680 601 582 
1,980 1,982 1,872 1,897 1,867 1,835 1,931 1,981 
25 25 25 25 25 25 25 25 
1,955 1,907 1,847 1,872 1,842 1,810 1,906 1,956 
631 714 897 975 912 1,060 897 850 

(Millions of Rupiah: End of Month) 
7,270 7,467 7,464 7,501 7,642 7,806 7,703 8,014 
5,023 5,084 5,093 5,080 5,218 5,257 5,233 5,335 
2,246 2,383 2,872 2,421 2,424 2,549 2,470 2,679 
517 559 483 472 508 539 587 729 
498 536 461 450 487 512 566 709 
20 23 22 22 21 27 21 20 
1,729 1,824 1,889 1,948 1,916 2,010 1,884 1,950 
1,626 1,719 1,778 1,829 1,782 1,884 1,758 1,820 
103 106 111 120 134 126 125 130 
108 106 109 111 119 130 129 113 
608 608 611 614 614 614 616 616 

(Per Cent: Average of Wednesday Quotations) 
8.89 3.24 3.18 3.18 3.20 3.15 3.23 3.43 
(1948 =100: Average of Daily Quotations) 

75 74 72 73 7 75 81 87 80 


(Continued on following pages) 


4 Beginning October 27. 


11 Less than 12 months. 


5 Beginning March 14. 


7 Beginning January 23. 8 March. 





—_——-- 1953 1954—— 
June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
(Rupiah per U. S. Dollar: End of Month) 
11.44 11.44 11.44 11.44 11.44 11.44 11.44 
11:70 11.70 11.70 11-70 11.70 11.70 i1.7of 11-44 11.44 11.44 11.44 11.44 


15.26 


11.36 11.36 
24.50 
20.76 
25.84 
23.57 
34.66 

168 166 

81 81 

87 85 

18 24 


63 


62 70 

57 50 
204 
121 

9,111 9,369 

2,123 2,091 

3.33 3.10 

83 84 


6 Beginning August two rates 
9 January 


Indonesia 


15. 


aa. 


June 


11.44 1 





26 





11.36 










A EEE OO 


dollar area rates established February 4. q 
ee - October 22.86 and 34.29). From February to August single rate of 19.43. 
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Indonesia INTERNATIONAL FINANCIAL STATISTIcs 


1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 















Prices 

WHOLESALE PRICES (1948 = 100) 
80 a as a eu Gg 59 41 52 pate Te Pee 100 91 508 792 568 44] 
81 eau ceKen ene ses 16 8.75! oy sae re 71 100 80 188 206 205 293 
82 RETAIL PRICEs (Food in Djakarta) ice 7.632 oe ae on 179 100 97 113 189 199 211 
Production (1948 =100) 
90 CRUDE PETROLEUM.......... Cs 168 171 183 22 6 26 100 137 148 172 197 236 





Iran 








Exchange Rates 


PamnciraL RATES (Rials per U. S. Dollar: End of Year) 































= - . 755 87.25 
1 ci cuadcody 16.40 17.50 17.113 60.00 53.25 66.50 54.50 40.004 140,00 t 64.758 136-73 90.50? 
2 ee 16.30 17.40 17.003 59.50 52.75 66.00 54.00 39.504 139:50. t 64.258 183 -s4t 87.107 
OTHER RATES x m ‘ 41.001! 41.00) 91.50- 
8 ie in tckeaiuusvel ’ f32.50 $2.50 32.50 32.50 32.50 32.50 455°89 39"so¢ tis so 
Pi ie ces ai ; = es ~~ 182.00 32.00 32.00 32.00 32.00 32.00 32.00 32.00 ““s2'v0 
Gold and Foreign Assets (Millions of U. S. Dollars: March 20 of Following Year) 
10 NATIONAL BANK............... 84 87 42 226 238 246 273 243 252 190 173 205 
11 a kts bh oe sk ic eb o.0. 26 26 26 127 149 142 140 140 139 138 137 137 
12 Foreign Exchange.......... co 12 16 100 90 104 134 103 118 52 36 67 
Related Data Reported by U. S. 
18 SHORT-TERM ASSETS IN THE U. S.* ge Beis poRs 18 18 112 23 17 x 20 25 19 44 
14 Government and Banks..... bee wi sya eat Ader ca Ris eye 14 19 12 36 
15 Business and Individuals... . ane — iam Setia SeaueY ois a Stas 7 1 z 8 
Trade and the Balance of Payments 
VALUE OF TRADE (Billions of Rials: Year Beginning March 21)» 
20 Oe ee 2.56 2.44 2.50 7.32 10.64 12.36 19.01 7.4% 26.75 121.28 5.88 8.718 
21 Of Petroleum.......... 1.88 1.78 1.68 5.61 8.05 9.99 17.14 15.39 22.18 6.84 ae eee 
22 Total Imports, c.i. f........ 1.38 1.32 1.07 3.72 4.95 5.78 5.48 9.30 6.98 7.28 5.20 17.22'8 
23 By Oil Companies...... .42 .60 .43 15 1.08 1.13 1.20 2.98 .91 .26 ad ears 
24 Om CoMPANY PAYMENTS TO IRAN ° .28 eT .32 78 .93 .92 1.19 1.22 1.49 
Assets of National Bank and Other Banks (Billions of Rials: March 20 of Following Year) 
$0 FOREIGN ASSETS ............... .45 .62 .69 7.83 7.78 7.92 8.79 7.80 8.09 6.11 5.58 6.58 
81 Domestic Loans & INVESTMENTS 2.33 2.65 3.80 8.11 8.4514 9.17 10.18 10.96 18.02 14.61 18.238 
$2 Government ............... .99 «.62 1.60 5.28 5.4514 6.33 6.48 6.11 6.40 7.68 9.62 
83 Official Entities............ 82 .49 49 62 —i4 -46 .38 .38 1.35 1.79 3.22 
84 Business and Individuals... . 1.03 1.44 1.71 2.32 3.00 8.38 4.31 4.47 5.28 5.14 5.39 
Currency and Deposits (Billions of Rials: March 20 of Following Year) 
GD Mion GUrraz... ........<055.. 1.76 1.79 2.25 11.08 11.3914 12.25 12.44 12.28 13.83 14.15 17.76 
$1 ree gsc sks Oks aa .83 .94 6.10 5.9214 6.58 6.29 6.03 7.02 6.81 8.58 
52 Deposit Money............ .98 .96 1.32 4.98 5.4814 6.67 6.15 6.24 6.80 7.34 9.18 
GS Tene WPMPONETB. .. .. «222. 02520. .24 .42 .66 .46 4514 .60 .45 .46 54 .56 .56 
54 GOVERNMENT DEPOSITS......... .64 .60 .87 1.56 1.60!4 1.48 1.78 2.08 1.83 1.50 1.72 
55 BANKERS’ DEPOSITS............ 18 .07 na .69 .6314 .60 .62 1.07 1.04 1.10 91 
BANK DEBITs 4 
56 To Deposit Money......... ates ao oS ee re gears ae i wate ate 9.34 9.32 
57 To Government Deposits... . er ey Sate eat ae aia acai ei 3.11 3.79 
Prices (1948 =100: Year Ending December) 
80 WHOLESALE PRICEs (All Goods) *. 16 17 19 89 86 92 100 93 719 89 93 113 
81 Home Goods............... 17 17 19 94 83 86 100 101 83 88 95 108 
82 Export Goods.............. 16 18 20 75 87 96 100 86 72 83 82 109 
83 Import Goods.............. 7 17 20 117 94 101 100 96 89 106 119 138 
BE 6Ceonr or Tava. .............. 13 15 16 101 90 91 100 109 89 93 101 107 
Production (1948 =100: Year Ending December) 
90 CRUDE PETROLEUM PRODUCTION. 41 41 38 68 77 81 100 108 128 67 5 5 








ee el 


* End of month and year. b 1937 and 1938, years beginning June 21. © Year ending December 31. 4 Totals of months 
Page 110 ending about 20th of month and 12-month averages of years ending on March 20 of following year. ¢ Teheran. 
1 January-September. 2 July. * Beginning November 21. ‘Stabilized beginning September 13. 5 Rate established in August; 





VOLUME 
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Jan 


521 
303 
201 
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certo oo or 
ncwmmore -~] 
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Jan Feb Mar Apr - 


439 
417 


211 


487 
324 
206 


521 
303 
201 


215 230 


225 


Jan Feb Mar _ April 


82.50 
82.00 


79.50 
79.02 


41.00 
32.50 


32.00 


87.25 89.00 105.00 106.00 
87.00 88.50 103.00 105.00 


84.01 85.68 100.88 101.82 
83.78 85.20 98.98 100.80 


Stet 
32.50f 32.50 


86.63— 101. oo 102.77 — 
32.00 32.00 32.00 


32.00 


172 
137 
35 


178 
138 
40 


174 
138 
37 


173 
137 
36 


173 
137 
36 


19 
12 


19 17 
13 10 
7 7 


5.62 5. 


17.57 18.23 
9.16 9.62 
3.11 3.22 
5.30 5.39 


58 


16.67 17.76 
7.85 8.58 
8.82 9.18 

58 -56 
2.81 1.72 


84 91 


9.95 10.90 
7.53 9.88 


99 
101 
88 
126 


101 


98 
101 
87 
124 


101 


4 


stabilized beginning November 11. 
41.50 and 47.25. 


ning December 4. 12 September 30. 


1953 —-—_ — ——__—<— 


May 


May 


90.00— 106.00— 107.00 — 
32.50 32.50 


6 Fluctuating rate beginning December. 
7 Beginning December 22. 
18 Beginning April 1953 includes value of certificates. 


June July Aug Sept Oct Nov Dec Mar 


(1948 =100) 
427 389 
249 © 249 


208 206 
(1948 = 100) 
233 259 


387 
300 


219 


392 441 
276 


224 


429 
286 


217 


418 
255 


218 


420 
249 
215 


240 239 256 259 


-1953 


June July Aug Sept Oct Nov Dec Jan Feb Mar 


(Rials per U. S. Dollar: End of Month) 


}100.508 100.50 98.509 96.50!996.50 96.50 90.507 90.50 90.50 90.50 


87.10 


91.50— 
32.50 

05— 
32.00 


96.608 96.60 94.709 92.80!992.80 92.80 87.107 87.10 87.10 
101.50— 101.50— 99.50— 97.50— 
32.508 


97.50— 97.50— 91.50— 91.50— 
32.50 32.50®  32.50!° 32.50 


91.50 — 
$2.50 32.50 32.507 32.50 
97.55~- 97.55— 95.65— 93.75— 93.75  93.75— 88.05— 88.05 — 
32.00 32.00 32.00® 32.00% 32.00 32.00 32.007 32.00 
(Millions of U. S. Dollars: About 20th of Month) 


168 172 184 185 180 186 
137 137 137 137 137 137 
30 35 47 47 43 48 


88.05— 88. 
32.00 


181 
137 
44 


193 
137 
56 


205 
137 
67 


171 
137 
34 


47 43 44 42 41 48 
37 34 36 34 33 40 
10 9 8 8 8 


18 
11 


20 23 31 
12 14 22 
8 9 9 


(Billions of Rials: 
3 .67 .65 


Month Ending the 20th) 
.58 .88 .87 


-04 .03 
1.27 1.60 
02 .06 


96 1.19 
2.14 1.66 


1.85 1.29 
"29-16 


1.59 
02 


.03 
1.04 
.02 
About 20th of Month) 
5.94 5.80 5.97 


21.80 21.89 22.73 

10.25 10.22 10.35 
5.61 5.56 6.17)5 
5.94 6.11 6.2015 


About 20th of Month) 
20.50 20.31 20.77 
9.63 9.61 9.59 
10.87 10.70 11.18 
.62 .64 .65 
2.77 38.28 3.39 
1.31 i 


(Billions of Rials: 
5.40 5.54 5.93 


20.38 20.89 21.55 
10.18 10.27 10.32 
4.06 4.59 5.48 
6.14 6.03 5.75 


(Billions of Rials: 


19.36 19.73 20.17 
9.21 9.43 9.56 
10.15 10.30 10.61 
-60 .57 
2.17 2.83 
1.38 1.48 


64 
1.99 
1.46 


(1948 =100: Year Ending December) 
114 116 119 122 128 129 
106 108 113 113 119 123 
114 114 115 123 129 128 
139 144 147 146 152 151 


106 107 109 110 114 117 
(1948 =100: Year Ending December) 
7 7 5 6 4 4 


8 Effective June 28. 10 Beginning September 29. 


14 April 20, 1947. 


9 Beginning August 10. 


Indonesia 


1954— 


Apr 


1954 


Apr 


90.50 
87.10 


91.50 — 
32.50 


88 .05 — 
32.00 


198 
137 
61 


45 
38 
8 


Through June 24: 40.00 and 48.75; June 25-December: 


May 


May 


90.50 
87.10 


91.50— 
32.50 


88 .05 — 
32.00 


191 
137 
54 


39 
32 
8 


ll Begin- 


15 Revised. 


Iran 


June 


90.50 


87.10 
91.50 — 
32.50 
88 .05 — 
32.00 


183 
137 
46 
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Iraq 


VOLUMI 


—_— 
> <osneecs 


1953 





1937 


—— 


1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 


(U.S. Dollars per Dinar: End of Year) 
4.030 4.030 4.030 4.030 2.800* 
(Millions of U. S. Dollars: End of Year) 


Exchange Rates 

1 OFFICIAI 

Gold and Foreign Assets 
10 NATIONAL BANK 


4.999 4.642 2.800 2.800 


25.8 22. 176.4 179.5 117.3 


Foreign Exchange 
Sterling — _— 
21.9 


Foreign Investments: Sterling 25.8 


OTHER BANKS 


Related Data from U.S. Sources 
19 SHORT-TERM ASSETS IN THE U. S. 


Trade and the Balance of Payments 
VALUE OF TRADE 
20 Total Exports 
21 By Foreign Oi] Companies. 
22 Total Imports, c.if.......... 
By Foreign Oil Companies. 
VOLUME OF EXPORTS 


117 
117 


Assets of the National Bank 
80 FOREIGN ASSETS 

DomestTIic LOANS & INVESTMENTS. 
$1 Government 


Assets of Other Banks 
40 FOREIGN ASSETS 
41 Domestic LOANS & INVESTMENTS. 


Government.... 
Business and Individuals... . 


Currency and Deposits 

50 MONEY SUPPLY 

§1 Currency 

52 Deposit Money: Other Banks 

53 Time Deposits: Other Banks... . 

54 Gov't Deposits: Other Banks... . 
BANK DEBITS>» 

55 To Deposit Money 

56 To Government Deposits... . 


Prices 
80 WHOLESALE PRICEs (All Goods). . 


81 Export Goons: Barley ° 25 19 
8&2 D 2 29 


8$ Cost oF LivinG (Baghdad) eae rae 19 


Production ’ 
90 CRUDE PETROLEUM 106 97 


Lists ateneene 8.7 millfon 
Population i959. °°) 222.22 6.1 million 


IRAQ 

GOLD AND FOREIGN ASSETS: The National Bank began operations in 
July 1949. National Bank: Holdings of the Issue and Bankin 
Departments. Prior to 1949 holdings of the Currency Board. 
Short-term Assets in the U. S.: Deposits and other short-term 
assets held for Iraqi account, as reported by U.S. banks in the New 
York Federal Reserve District. X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: All data ex- 
clude silver. Total Exports: Published export totals are adjusted 
by the inclusion of estimates of the value of crude petroleum exports 


* Baghdad. 
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an sess ; 12.4 8.2 


164.0 


43.8 


> Monthly totals and 12-month averages. 


157.5 188.9 98.4 
3.9 3.8 7.9 25.4 
7.9 25.4 
171.4 153.6 185.1 90.5 91.9 
23.4 
22.6 
1.0 
121.8 


3.5 3.5* 3.0 X 1.6 


(Millions of Dinars) 
24. 28.7 20.0 26.5 
10. 14.0 11.4 14.1 
28. 39.9 45.6 40.5 
2. 5.0 9.3 10.3 


(1949 =100) 
78 83 or 100 
158 172 187 100 
118 118 82 100 


(Millions of Dinars: End of Year) 
44.5 39.1 34.5 35.1 


— - 3.2 
(Millions of Dinars: End of Year) 


Cawes 
DOMDRD to 


(Millions of Dinars: End of Year) 
56.4 50.5 49.3 X 47.3 
39.8 35.2 34.7 X 32.6 
16.6 15.3 14.6 14 


ae | 
3.4 2.8 1.4 1.3 x 


— CO 
mmo 
bo Go Comte 


a 


_ 
oro 
on 


(1949 =100) 
104 114 121 100 103 116 
124 139 spats 100 116 163 
95 92 86 100 90 73 85 
105 111 125 100 91 98 104 


(1949 =100) 
151 x 116 84 100 159 205 451 


of the Iraq Petroleum Company, obtained by applying the approxi- 
mate commercial price of crude petroleum to reported tonnage 
export data. Export figures for 1948, 1944, and 1945 include 
exports to the British Army valued at 4,015, at 2,668, and at 2,085 
thousand dinars, respectively. Imports: Genera) imports includin 

all arrivals for 1936/1939; thereafter imports for home use. Tota 
imports include imports by oil companies under franchise. Volume 
of Exports: In thousand metric tons in 1949: Barley, 326; Dates, 
131; Petroleum, 3,701. Balance of Payments: See Country Notes. 


ASSETS OF THE NATIONAL BANK: Foreign Assets: Prior to 1949 holdings 
of the Currency Board. 


¢ Unit value of exports. 
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Jan Feb Mar Apr May June July Aug’ Sept 





2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 






126.5 144.2 182.2 154.9 155.5 154.4 174.0 166.2 162.7 
35.1 52.9 40.8 63.5 64.1 63.0 82.6 74.8 71.3 
31.1 48.8 36.8 59.5 59.0 57.6 77.6 69.7 66.1 

4.0 4.0 4.0 4.0 5.1 5.4 5.0 5.1 5.3 
91.4 91.4 91.4 91.4 91.4 91.4 91.4 91.4 91.4 
54.9 48.0 55.1 67.3 61.6 53.7 55.7 53.6 50.4 
52.9 45.8 52.7 65.8 60.5 53.3 52.8 50.9 47.3 

2.0 2.2 2.4 1.4 1.0 4 2.9 2.7 3.1 
181.3 192.2 187.2 222.1 217.1 208.1 229.7 219.7 213.1 




















5.7 5.7 





























ASSETS OF OTHER BANKS: The Other Banks are all commerical banks 
including branches of foreign banks. Foreign Assets: Include items 
not included in line 15. Cash: Currency and deposits with the 
National Bank. 


CURRENCY AND Deposits: Currency: X Prior to September 1949, data 
refer to total issue of notes and coin. These amounted to 36.9 million 
dinars in December 1949. Deposit Money: Demand deposits 
including savings accounts. X Prior to 1950 Government deposits 
are included. Time Deposits: Fixed deposits only. X Prior to 1950 

Government deposits are included. Government Deposits: Demand 

and time deposits of the Government, government departments 

and municipalities with the Other Banks. Bank Debits: To Deposit 











$$$ — — =—————___ 





(Millions of Dinars) 








(Millions of Dinars: End of Month) 








1 Beginning September. 2 Beginning September 20. 3 September 30. 4 December 1938/August 1939. 


Iraq 


Oct Nov Dec Jan Feb Mar Apr May June 


(U.S. Dollars per Dinar: End of Month) 


2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 1 


(Millions of U. S. Dollars: End of Month) 


188.1 185.6 180.8 200.5 191.4 187.6 211.6 206.0 10 
87.9 85.4 80.7 100.4 91.3 87.5 111.5 105.9 11 
82.6 80.0 75.3 96.2 86.5 82.2 106.9 102.5 12 

5.2 5.5 5.4 4.2 4.8 5.2 5.6 3.4 13 

100.2 100.2 100.1 100.1 100.1 100.1 100.1 100.1 14 
55.9 55.7 52.2 61.1 58.3 57.5 62.4 58.2 15 
52.9 52.5 49.0 58.2 55.3 54.2 59.3 55.5 16 

3.0 3.2 3.2 2.9 3.0 3.3 3.1 2.6 17 

244.0 241.3 233.0 261.6 249.7 245.0 274.0 264.2 18 


11.6 10.2 12.1 1S SG BS Ue CULT CURL CUS COS 12.5 12.6 11.7 20 
10.0 8.7 10.6 10.3 10.8 10.6 10.9 10.9 10.8 10.6 10.6 10.9 10.9 10.2 21 

5.4 5.0 6.8 5.2 5.1 4.6 5.8 6.4 6.6 6.2 6.0 5.6 6.2 §.2 22 

1.6 1.4 1.8 1.2 1.0 .6 1.2 1.2 1.3 ov 8 -o 8 5 23 
(1949 =100) 

94 88 64 95 64 187 218 246 217 257 152 136 91 141 24 
266 158 208 92 83 68 26 18 81 415 605 280 215 180 ‘cee ; 25 
693 601 733 712 746 737 756 753 749 737 738 754 755 707 wale .. 86 

(Millions of Dinars: End of Month) 
55. 55.! 55. . 59.3 58.1 67.2 66.3 64.6 71.6 68.4 67.0 75.6 73.6 30 








5.5 5.5 5.4 


29.5 20.9 24.2 26.5 25.1 22.7 24.4 22.8 20.6 22.6 21.6 21.8 24.8 25.7 23.6 25.6 vies 40 
1Z.3 12.8 13.8 13.1 13.6 39 WS HWSO MS .1 17.0 16.8 17.6 18.5 19.1 20.3 20.2 41 

1.3 1.3 1.3 1.3 1.4 1.4 1.3 1.3 1.3 1.3 1.3 1.3 1.1 1.3 1.3 1.3 1.3 42 
6.7 i.06 Hs 11.8 12.2 12.6 13.0 138.7 14.9 15.8 15.7 15.5 16.4 17.2 17.8 18.9 18.9 43 
10.4 9.4 8.8 oF 7.8 8.6 11.5 12.4 12.9 12.8 12.2 12.8 12.1 9.8 9.8 8.9 7.5 44 

(Millions of Dinars: End of Month) 

46.3 47.0 47.6 48.6 49.5 49.9 49.6 50.1 50.1 50.5 51.4 52.6 53.6 655.1 565.7 50 
30.6 31.1 31.3 32.4 $2.8 33.1 33.0 $82.8 32.8 33.6 33.9 34.3 35.2 36.0 36.7 aa 51 
15.7 15.9 16.3 16.2 16.7 16.8 16.6 17.2 17.3 16.9 17.5 18.3 18.4 19.1 19.0 19.2 18.8 52 

8 9 9 1.0 1.0 tA 1.3 1.5 1.4 1.5 1.5 1.6 1.5 1.6 1.6 1.5 1.6 53 
25.1 14.7 17.2 18:7 19970 6.6 ©4 D1 DA BS St. 18.8 22.5 21.3 20.6 22.9 20.0 54 













: ‘ “4 ‘ . ‘ 22.4 21.6 23.7 ‘ 5. 4 265. : 26. 
9. 10.3 8. 6.2 8. ii. 10.2 10.3 11.2 10.8 10.6 10.5 10.1 15. 10.% 56 
(1949 =100) 
106 105 102 98 94 95 95 94 94 92 89 91 92 93 93 95 94 80 
145 135 127 113 108 104 102 102 105 101 104 98 135 106 re 81 
69 68 2 66 67 66 68 79 101 81 76 72 72 70 ee 82 
100 99 96 94 92 91 87 87 86 85 86 87 88 89 90 90 88 88 83 
(1949 =100) 
671 661 683 710 701 676 713 706 649 wee! wan nee 90 


Money: Total withdrawals by private customers from demand 
deposits including savings accounts with Other Banks. To Govern- 
ment Deposits: Tota) withdrawals by the Government and Official 
Entities from demand and time deposit accounts with the Other 
Banks. In 1949 and 1950 includes a small amount of withdrawals 
by private customers. 


PRICES: Unit Value of Exports: In dinars per metric ton in 1949: Barley 
16.2; Dates, 22.5. 


PRODUCTION: Crude Petroleum: X Data from 1937 to March 1947 
represent production of the Iraq Oil Company; thereafter, total 
production. Output in 1949: 4.1 million metric tons. 
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INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 


Exchange Rates 
SS eee 


Gold and Foreign Assets 


LN 
11 Ee Re a ins hae & 
12 NE Ca incubus exes 


13 OTHER BANKS: Foreign Assets. . . 

ee 

Related Data from U. S. Sources 

15 SHORT-TERM ASSETS IN THE U. 8S. 

Trade and the Balance of Payments 
VALUE OF TRADE 


20 DS tick hy CeG ees 6S 

21 ES) a ee 
VOLUME OF TRADB 

22 che kik bose hele 

23 ee ee 


Assets of the Central Bank 

80 FOREIGN ASSETS............... 
Assets of Other Banks 

40 FOREIGN ASSETS............... 
41 Domestic LOANS & INVESTMENTS. 


42 ee 
43 Non-Government........... 
SRI Arn cae kk hae acken ¢ 


Currency and Deposits 

50 MONEY SUPPLY............ oe 
51 Currency (Gross)........... 
52 Deposit Money: Other Banks 


53 Time Deposits: Other Banks... . 
54 GOVERNMENT DEPOSITS........ 
55 BANK DEBITs?.. 


Government Finance 
60 DEFICIT (—) OR SURPLUS........ 


61 Revenue.... 

62 POUND... 6 sees ees 
FINANCING OF DEFICIT 

63 Net Borrowing............. 

64 Foreign Grants Received... . 

65 Use of Cash Balances....... 

66 Use of Counterpart Funds... 


gee 
Money and Capital Market 
70 SHARE Prices (General)......... 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 
UNIT VALUE OF TRADE 


84 WaGEs (Weekly Earnings)?...... 


Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ 
91 AGRICULTURAL PRODUCTION..... 
92 FISHERIES PRODUCTION......... 
93 EMPLOYMENT (Manufacturing)... 


94 UNEMPLOYMENT (Non-Agricultrl.) 


95 NATIONAL INCOME.............. 


Page 114 4 October 1948 = 100. 


ll. 


67. 
58. 


54 


38. 


21. 
89. 


42. 


—1. 
31. 
33. 


34. 


& woo 00 Oo 


aon Ome 


orm 


71 


82 
40 


54 


78 


106 
46 


Annual figures refer to October. 


81 





4.642 


59 
10 
49 


284 
343 


41.5 


136 
79 


12.7 


o am 
a og = 
Awan 


18.2 
22.4 


87.0 


ow 


44. 


—12.1 
44.2 


11.9 


46.1 
67 


43° 


87 
39 


55 
54 


76 
106 
49 
81 


157.2 


4.025! 


57 
14 
42 


264 
321 


G0 62 Oo 


nh 
oe 
Cocoa wwan 


wo 
~*~ 
Ts 


63 


45 


41 
88 


56 
55 


80 
110 
48 
81 


15.6 
164.1 


* Prior to 1949 averages of last quarter of year. 


1953 
(U. S. Dollars per Pound: End of Year) 
4.025 4.025 4.0275" 4.0275 2.7988 2.7988 2.7812* 2.8094 2.8106 
(Millions of U. S. Dollars: End of Year) 


176 187 202 209 199 246 206 219 234 
17 17 17 17 17 17 18 18 18 
168 170 184 192 182 228 189 202 216 


602 645 562 537 392 355 307 336 356 
778 832 764 746 591 601 513 555 590 


14 18 218 12 9 16 


(Millions of Pounds) 
35.8 39.1 $9.7 49.3 60.6 72.4 81.5 101.6 114.0 
41.2 72.2 181.5 186.38 180.2 159.4 204.6 172.3 183.4 


(1948 =100) 
96 100 94 100 121 136 185 168 188 
35 63 97 100 100 112 117 98 111 


(Millions of Pounds: End of Year) * 
43.5 46.4 60.0 61.9 71.1 87.6 73.2 78.3 83.5 
(Millions of Pounds: End of Year) 


149.3 160.2 189.7 1838.3 140.2 126.9 109.6 119.9 127.3 
61.6 67.4 98.5 106.1 111.9 128.9 144.2 189.5 150.7 
8.1 8.0 8.8 9.9 8.9 12.7 10.3 11.0 17.6 
53.4 59.5 89.7 96.2 103.0 117.2 188.9 128.5 188.1 
12.4 12.7 14.3 13.8 15.9 17.9 19.8 20.9 19.6 
(Millions of Pounds: Approximately End of Year) 
100.7 108.9 117.6 124.1 185.2 189.2 151.4 158.2 164.9 
44.4 46.8 50.6 52.2 56.4 59.4 64.3 69.9 74.3 
56.3 62.1 67.0 11.9 78.9 79.8 87.0 88.3 90.6 
145.8 155.0 164.0 158.8 165.0 164.8 167.2 167.9 179.2 
6.0 5.5 5.7 8.2 8.4 14.4 7.2 10.7 14.3 
66.4 79.5 96.4 109.9 113.8 124.2 142.9 149.0 
(Millions of Pounds: Year Beginning April 1) 
—1.4 —5.9 —4.6 —7.9 -19.2 -20.4 -—87.6 
50.9 54.4 65.8 72.2 76.1 a8 84.6 
52.3 60.4 69.8 80.1 94.8 98.0 122.3 
ie 5.0 4.2 10.0 30.7 30.8 14.7 
eae patel ae ee — 1.0 1.0 4.1 
—.2 9 4-71 -.2 ee | 
i eae Ste 2.0 -12.38 -11.5 19.0 
66.1 71.7 76.0 85.9 117.1 148.0 158.0 
(1948 =100: Average of Months) 
86 100 108 100 94 93 95 78 71 
(1948 = 100) 
85 85 95 100 100 105 122 129 129 
17 81 85 100 102 108 123 126 127 
84 82 97 100 96 104 128 129 121 
93 a 100 101 102 110 119 126 
72 77 91 100 104 107 119 128 137 
(1948 =100) 
75 85 91 100 113 129 133 124 137 
X 107 103 96 100 108 107 105 107 
89 86 83 100 70 58 37 44 
82 89 95 100 106 107 107 107 


(Per Cent of Insured Workers) 

10.6 10.6 9.8 9.4 9 
(Millions of Pounds) 

277.1 289.8 302.1 323.8 


0 7.5 7.8 9.1X 9.6 


343.0 350.8 373.2 404.0 














b’ Monthly totals and 12-month averages. © End of fiscal year. 
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1953— ——_—___—_—_— ———$—$— - —__—_—___1954 


Apr -May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June 


(U. S. Dollars per Pound: End of Month) 
9.8181 2.8188 2.8150 2.8175 2.8125 2.8131 2.8150 2.8112 2.8019 2.8094 2.8106 2.8106 2.8119 2.8138 2.8156 2.8188 2.8181 2.8181 


(Millions of U. S. Dollars: End of Month) 


215 219 219 218 215 219 218 223 232 235 234 227 229 231 233 232 228 
18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 
197 202 201 201 197 201 200 205 214 217 216 211 214 216 215 211 


342 340 335 328 334 331 338 348 360 356 356 359 356 351 341 
557 559 554 546 549 550 556 571 592 591 590 588 587 584 573 


(Millions of Pounds) 
10.1 9.8 11.6 10.8 9.2 10.1 
15.6 18.1 18.4 18.5 16.2 17.0 


(1948 =100) 
196 181 218 189 167 199 
115 95 99 135 116 124 
(Millions of Pounds: End of Month) 
77.8 79.6 82.7 83.7 83.5 


(Millions of Pounds: Selected Dates) 
120.8 124.2 128.4 127.2 127. 


146.7 151.8 153.5 145.3 150. 
20.2 24.2 26.7 14.8 17. 
126.5 127.6 126.8 130.4 133. 


17.2 19.8 18.8 18.4 19. 


(Millions of Pounds: Selected Dates) 


152.6 158.7 164.0 160.3 164. 
67.9 68.4 71.0 72.7 74. 
84.7 90.3 93.0 87.6 90. 


177.7 182.2 188.8 179.2 179. 
8.6 8.8 9.6 10.8 14. 
138.9 134.0 


oo Stern = 


a co PCO 


(1948 =100: First of Following Month Quotations) 
70 70 73 74 73 73 75 
(1948 =100) 
128 128 128 128 129 128 127 


123 129 126 135 131 120 
123 125 123 124 127 125 


Oe sass oat ee “waa 
ec. «so ee 
(1948 =100) 
——> 139<——- _ ——_> 145<—— ——}> 188<——_ 
sen cas 114 
11.4 10.6 9.8 8.4 


ee oe We xcs Debava 
(Per Cent of Insured Workers) 
8.5 7.4 7.5 8.4 8.1 9.6 


ce 


‘Beginning September. ? Beginning January 14. + Beginning September 19. ‘ Effective December 19 rates subject to minor 
daily fluctuations. * September 30. * October. Page 115 
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1937 1938 1939 1945 


INTERNATIONAL FINANCIAL STATISTIC 

















1946 1947 1948 1949 1950 1951 1952 1953 
Exchange Rates 
PRINCIPAL RATES (Israeli Pounds per U. S. Dollar: End of Year) 
; oon, cocvsssessssscsess} 2900 2154 = 248112481 .2481 2481248135712 .3571— «3571 1.008 1.80 
OTHER RATES 
3 Selling. ...............045, = a = a ; _J 83495 = i = ‘~*~ Ta 
4 ished phisdeeivacons .33175 71433 oe 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 NATIONAL BANK: Issue Dept... . 25.5 82.8 86.1 197.8 203.3 225.0 203.6 139.4 55.4 19.3 ae 
11 Foreign Exchange.......... 5.9 10.7 9.8 17.5 26.8 63.8 a Fe aus iat ane 
12 Foreign Investments........ 19.6 21.6 26.2 180.3 176.5 161.2 ie pee en te hn 
Si OI: oda visas ue dessus 30.3 33.6 380.5 268.1 261.8 135.4° 62.4 27.6 31.6 25.5 72.5 
EN rie ce ckacccehscbhsawses 55.8 65.9 66.5 465.9 465.1 360.4 266.0 167.0 87.0 44.8 
Related Data from U. S. Sources 
15 SHORT-TERM ASSETS IN THE U. S. 13.9 12.3 16.17 16.0 23.9 X 12.6 26.6 18.8 18.0 
16 Government and Banks..... ee Fesiees ke Se Sales 9.1 23.7 16.2 16.6 
17 Business and Individuals... . 8.5 2.9 2.6 1.4 
Trade and the Balance of Payments 
VALUE OF TRADE (In Pounds) (Millions of Israeli Pounds) 
20 SE eee ab hk sss 6.5 6.7 5.6 21.2 27.6 33.3 1.58 10.6 13.2 16.7 59.6 
21 SORIONEE, Asoc css scene case 16.6 11.6 14.7 40.7 70.4 90.9 26.88 90.4 107.5 188.9 250.6 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
22 PR CoO ecckes Gis 608% 31.9 27.8 24.4 85.4 242.1 134.4 6.28 39.9 36.9 46.8 Sues 59.6 
23 SDR MER Bic cco ccsancaees 76.4 56.1 65.4 164.0 283.9 366.3 108.2% 329.4 301.0 389.0 309.6 286.9 
Assets of National Bank: Issue Dpt. (Millions of Israeli Pounds: Approximately End of Year) 
de 5c ee at og ae Res 55.5 74.2 86.3 105.9 
81 Formscn Assers............... 5.5 7.0 8.9 49.1 50.4 55.8 50.5 49.8 19.8 6.9 
Domestic LOANS & INVESTMENTS 
$2 Govermment............... _ _ — — - — 5.0 21.4 62.5 97.6 119.9 183.8 
Assets of Other Banks (Millions of Israeli Pounds: End of Year) 
OD AE ER 5 nna noes eos aece > 23.1 24.8 24.2 114.1 127.7 95.6° 110.1 154.2 213.3 274.6 422.4 
41 Of National Bank, Bank’g Dpt.__...... es phate aa ee er 60.3 76.9 92.4 112.4 Soles 
Ce 6.1 7.2 7.6 66.5 65.0 33.66 15.5 9.9 11.3 9.1 25.9 
48 Domestic LOANS & INVESTMENTS 13.6 13.6 12.8 27.6 40.5 48.78 79.5 106.7 157.0 208.6 
44 (ee ees eae eae at kis we sali Las ee 60.0 
45 By Nat’l Bk, Bank’g Dpt.. is ae 18.2 28.7 29.2 $1.2 
46 Business and Individuals... . oP sic i oa sah aan 148.6 
47 By Nat’l Bk, Bank’g Dpt.. oes one Te a ae shi. 28.6 32.0 46.4 68.2 Jeud 
ee Oe ee ee 2.4 2.8 a | 18.7 19.7 18.1° 18.2 34.5 41.5 49.6 64.2 
Currency and Deposits (Millions of Israeli Pounds: End of Year) 
ip ROMY BUPTEA.... 2... 5.2 seceess 15.9 18.1 20.4 121.8 125.9 120.2 124.2 160.3 200.9 250.0 266.7 318.7 
§1 Se 4.2 4.7 7.6 43.6 39.4 37.68 47.4 59.4 69.1 93.4 106.0 126.8 
52 Deposit Money: Other Banks aa .7 13.4 12.8 78.2 86.5 82 .6° 76.9 100.9 131.9 Z 156.6 160.8 191.9 
53 Time Deposits: Other Banks.... 4.6 4.7 3.4 8.6 10.8 11.6° 7.5 12.0 21.4 24.5 24.6 43.1 
54 DUE TO GOVERNMENT: Loan Fund ae sephe it 10.0 22.7 38.0 55.6 
Prices and Wages (1948 =100) 
80 WHOLESALE PRICES............ 24 22 22 71 73 76 100 97 83 91 156 229 
Si 6CosT OF LAVING............... A he en 80° 76 79 80 100 103 95 104 162 208 
82 WacEs (Daily Earnings)........ 18 65 77 85 100 117 126 150 239 318 
Employment and National Income (1948 =100) 
90 EMPLOYMENT (Manufacturing). . . 76 143 136 116 100 123 139 139 132 129 
(Millions of Israeli Pounds) 
91 NATIONAL INCOME.............. ean eae ae aoe 387.6 527.7 
Italy 
- 1937 1938 1939 I 1945 1946 " 1947 1948 1949 1950 1951 1952 1953 
Exchange Rates (Lire per U. S. Dollar: End of Year) 
f Soeperal, RAVE: ................ 225 603" 
PRONE, cos csavcsdsanseess 19.00 19.00 19.82 100'°< 6568 672 575 625 625 625 625 625 
8 AVERAGE RATB................ 396" 588 
FREE RATES IN ITALY (Lire per Equivalent of One U.S. Dollar at Official Cross Rates: End of Year) 
4a Notes: U.S. Dollar... ee ee 385 683 570 659 663 718 682 627 624 
4b French Franc. . . 212 357 585 635 560 530 581 
4e Swiss Franc........ 606 705 662 720 682 629 626 
4d Pound Sterling...... 835 459 557 636 570 570 586 
4e EE” 707 898 853 849 785 690 640 
4f In Coins (Sovereigns) . 1,074 1,117 1,002 1,093 1,048 882 753 
FREE RATES, LiRA NOTES ABROAD 
IS civeéca sexs cedex 639 595 685 656 709 688 635 629 
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Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 





























































953 
(Israeli Pounds per U. S. Dollar: End of Month) 

80 1.00 1.00 1.00 1.00 {1-25, {-got 1-80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 {2 
2 - eT TSeoe 1880 T0000 00100 000g = «2-00: 1.00 1.00 1.00 1.00 1.00 8 
1.00 ‘ 1.00— 1.00— 1.00— 1.00— 1.00— 1.00-— 1.00—  1.00- 1.00— 1.00— 1.00— 1.00— 1.00—  1.00— 
00 — 71 71 71 1.40 1.40 1.40 1.40 1.40 1.40 1.40 1.40 1.40 1.30 1.30 1.30 1.30 1.30 1.30 4 
1. ‘ 

” (Millions of U. S. Dollars: End of Month) 
2.5 
8.0 
6.6 
1.4 

(Millions of Israeli Pounds) 
9 1.2 7.5 8.5 6.2 8 3.2 3.1 3.3 2.8 4.1 3.8 6.5 8.5 9.4 14.9 20 
+ 18.2 20.3 19.0 20.7 18.6 20.7 19.4 20.9 22.8 21.8 22.3 26.3 25.1 31.8 38.5 21 
" (Millions of U. S. Dollars) 
9.6 72 7.5 8.5 6.4 2.9 8.5 3.2 3.3 2.8 4.1 3.8 5 8.5 9.4 14.9 11.1 22 
6.9 23.8 25.8 28.4 24.7 20.4 28.2 22.4 22.9 26.0 22.6 24.6 28.6 25.4 24.9 26.5 26.1 23 
(Millions of Israeli Pounds: Approximately End of Month) 
3.8 128.6 127.3 128.3 182.5 183.6 135.5 133.8 136.1 128.5 124.6 108.3 114.4 
(Millions of Israeli Pounds: End of Month) 

2.4 322.1 318.7 326.2 332.7 346.9 456.2 367.0 384.2 393.0 400.0 422.4 40 
5.9 s+. 16.6 15.0 18.8 14.7 16.2 16.2 20.8 22.8 22.2 26.9 42 

, 202.2 192.9 194.6 200.2 et ae ne ee ee Ce 43 
ne 86.5 31.4 34.5 32.2 44 
zis, " 46 
42 47.1 45.4 50.1 52.4 64.9 61.7 65.9 658.7 657.3 658.6 64.2 48 

(Millions of Israeli Pounds: End of Month) 
8.7 280.38 287.5 285.2 282.9 285.1 289.2 297.1 302.6 310.8 314.1 315.4 318.7 332.0 332.8 a pines ee oe 
68 112.6 116.7 123.0 118.2 117.8 116.2 119.5 120.1 123.9 124.0 125.4 126.8 128.1 130.3 mr ae pean ee 
1'9 167.7 170.8 162.2 164.6 167.2 178.0 177.6 182.5 186.9 190.1 190.0 191.9 203.9 202.5 .... ee gets aes Oe 
31 24.6 25.8 27.6 28.8 29.7 31.0 31.9 34.5 86.2 39.7 41.8 43.1 ares Sars nhshs ends ee ate ae 
5 6 39.0 41.8 48.5 48.5 44.0 46.7 47.3 48.1 650.0 49.2 61.1 55.6 aust aa hia arcade re 5 lca 
(1948 = 100) 
299 194 199 202 210 219 232 243 247 252 249 248 252 256 260 265 264 263 ~«(««... «=—80 
208 192 193 195 198 202 209 212 213 217 219 220 225 227 229 230 230 ee 
318 293 294 303 314 312 312 320 321 338 337 333 343 345 SOP ces oe aot afar Ma 
(1948 =100) 

129 128 129 135 133 138 138 131 129 








1953 = __ 1954 
Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 


(Lire per U. S. Dollar: End of Month) 











































5 625 625 625 625 625 625 625 625 625 625 625 625 625 625 625 625 625 625 { 
8 
(Lire per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 
394 638 635 627 625 630 628 628 628 628 629 630 625 644 634 634 630 628 630 4a 
581 587 548 560 525 535 542 564 546 558 559 570 581 588 602 619 612 614 609 4b 
596 638 634 629 624 633 631 630 628 628 628 631 626 643 635 635 630 629 630 fe 
586 573 600 586 591 595 598 602 596 591 584 587 586 589 596 605 612 614 621 4d 
40 699 687 675 665 673 665 664 662 663 652 639 640 655 644 643 640 637 635 se 
53 851 836 812 827 818 804 807 792 759 719 753 765 742 727 739 751 753 4f 
29 640 637 631 630 635 635 628 628 629 631 631 629 643 638 637 631 630 630 6§ 









, Beginning September. ? Beginnning September 19. * February 17. ‘ Beginning May 19. * August 1948-September 1949. 
November. 7 September 30. * July-December. * August. 1° Beginning July 1953. 4 Fluctuating rate beginning Page 117 
November 28. January /July, 225; August 2/November 27, 350. 12 Multiple system introduced March 26. 








Italy 





1937 1938 1939 '! 


Gold and Forelgn Assets 


10 BANK OF ITALY AND GOVERNMENT 


11 Pe ae LuCCe Len as> eam 
12 Foreign Exchange.......... 
13 Foreign Exch. Liabilities 
14 Net Foreign Exchange...... 


Related Data from Other Sources 

16 SHORT-TERM ASSETS IN THE U. S. 
16 Government and Banks..... 
17 Business and Individuals. . 
18 CREDIT TO OR FROM (—) EPU.... 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 ne Pets inhins 

21 SERMON, 5 5515's v9 10% dics’ 0s 
VOLUME OF TRADE 

22 Exports (Fixed Weights) *.. . 

23 (Current Weights) . : 

24 Imports (Fixed Weights) *... 

25 (Current Weights) . 


26 Net SURPLUS WITH EPU AREA... 
Assets of The Bank of Italy 

$0 PWonmcn Aesers............... 
$1 Domestic LOANS & INVESTMENTS. 


$2 Government...... No 
83 Official Entities............ 
34 Business and Individuals... . 


$5 CREDITS TO OTHER BANKS....... 


Assets of Other Banks 
40 Domestic Loans & INVESTMENTS. 


41 Government...... 
42 Non-Government . nies 
SEE eS erre 


Currency and Deposits 
50 MONEY SUPPLY........ 


51 Currency...... 

52 Deposit Money 

53 Bank of Italy. 

54 Other Banks.... hs 
55 Postal Savings Bank... 


56 TIME DEPOSITS......... 
57 GOVERNMENT DEPOSITS 


Government Finance 
60 DEFICIT (—) OR SURPLUS 


61 Revenue. 
62 Expenditure. 

FINANCING OF DEFICIT 
63 Net Borrowing: Lire. . 
64 Foreign Grants Received 
65 Monetary Operations. 
66 Use of Cash Balances 


67 Lira DEBT. : 

Money and Capital Market 

70 GOVERNMENT BOND YIELD. 

71 SHARE PRIcEs (General)>........ 


Prices and Wages 


80 WHOLESALE PRICEs (All Goods). . 
UNIT VALUE OF TRADE 


81 Exports Sa Weights) « ie 
82 (Current Weights) . ; 
8s Imports (Fixed Weights) *. . 

84 te Weights) . . 


85 Cost oF LIVING 


Production, Employment, and Income 


90 INDUSTRIAL PRODUCTION ....... 
91 AGRICULTURAL PRODUCTION..... 
92 EMPLOYMENT (Manufacturing)... 


93 UNEMPLOYMENT (All Types) 


94 NATIONAL INCOME 
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212 
210 
2 


10.4 
13.9 


120 
112 


a 


1.37 
1.59 


113 


874 


201 
193 
8 


20 


10.5 
11.3 


119 
131 


89 


— Re ee 
on 
oOo 


101 
115 


810 


131 


* For weighting system see COUNTRY NOTES. 


165 
144 
21 


89 


10.8 
10.3 


123 
"90 


4.88 
8.6 


1.92 
1.40 
1.47 
2.15 
2.11 
‘117 


706! 


1945 


24 


70 


554 
500 
51 


313 
155 
158 
153 


658 
368 
290 
13 
264 
13 
195 
20 


3.22 


39 


38 


49 


69 


INTERNATIONAL FINANCIAL STATISti¢s 


1946 1947 1948 1949 1950 
(Millions of U. S. Dollars: End of Year) 
248 246 539 904 878 

28 68 96 256 256 
221 188 443 648 622 
bie ee 2 11 48 

441 637 574 
268 163 $34 804 815 
ew ie tes oak 276 
89 
_— — -- — -17 
(Billions of Lire) 
889.2 575.9 641.3 753.0 
969.0 870.0 895.4 929.2 
(1948 =100) 
69 xX 100 118 145 
cone a ee 105 134 
91x 100 110 116 
..k i 110 120 
Millions of U.S. ee 
243 —29 
(Billions of bias End “ Year) 

36 50 213 474 535 
616 818 973 1,034 923 
584 721 877 912 800 

28 84 84 109 106 

4 14 12 12 17 

32 84 94 118 167 

(Billions of Lire: End of Year) 
649 996 1,550 1,916 2,321 
235 270 420 442 544 
414 726 1,129 1,474 1,777 
170 189 220 328 324 
(Billions of Lire: End of Year) 
996 1,466 1,978 2,243 2,495 
463 721 934 1,017 1,122 
532 745 1,044 1,226 1,873 

15 16 18 15 19 
492 696 975 1,164 1,296 

25 33 51 47 58 
296 438 683 910 1,076 

10 12 66 216 143 

(Billions of Lire: Year Ending December $1) 
—269 -265 -—555 -—445 —460 
303 702 895 1,037 1,197 
572 967 1,450 1,482 1,657 
259 257 500 384 242 
53 59 220 
_ a 1 2 1 
10 8 1 — —3 
ated 2,351 2,609 
(Per Cent: atin of Months) 
3.81 4.43 4.40 4.52 4.79 
(1948 =100: Average of Months) 
93 88 x 100 125 123 
(1948 = 100) 
52 95 100 95 90 
. x 100 103 95 
zx 1d 92 88 
x 93 86 
es .... X 100 93 90 
58 95 100 101 100 
78 100 104 111 
(1948 =100) 
aie 96 100 x 110 127 
88 92 100 110 116 
ne 102 100 99 98 
(Thousands) 
1,320 1,620 1,740 1,670 1,610 
(Billions of Lire) 
5,178 5,943 6,227 








> Prior to 1948 end of year; end of 1948: 111. 


oh oe! 


1951 
1,003 
333 
670 


18 
652 


300 
266 

35 
134 


757 


790 
102 
18 


160 


2,763 
654 
2,109 
414 


2,878 
1,237 
1,640 


15 
1,558 
67 


1,274 
136 


—405 
1,510 
1,915 


235 
229 


—60 
2,835 


5.08 
137 


103 


117 
104 
112 
112 
110 


122 


144 
122 
99 


1,720 


1952 


918 


866.5 
1,456.8 


151 
130 


156 
158 


—90 


1,850 


930.0 
1,497.5 


170 


1,950 


8 , 967 









VOLUME V: 





718 


963 
834 
113 

16 


174 


3,201 
1,265 
1,936 

14 
1,847 

75 
1,612 


'Decem 
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——_ F-10953 -— —— — — — — — — —— — —__ ———_— ——— _ —_____—_—__-——-— 194 
1953 Jan Feb Mar Apr Mgsy June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
(Millions of U. S. Dollars: End of Month) 
952 894 861 860 840 824 810 849 871 889 914 938 952 962 965 : ere Poss sere! 
346 346 346 346 346 346 346 346 346 346 346 346 346 346 346 Me kk wend as: 
606 548 515 514 494 478 464 504 525 543 568 593 606 616 619 622 .... re ee 
117 23 18 19 23 15 32 47 42 60 77 98 117 123 140 ) ae eat Seale 
489 525 497 495 471 464 432 456 484 483 490 495 489 492 479 481 ateat Saber Pe une 
466 308 286 305 312 314 314 336 354 368 391 430 466 474 492 496 519 482 ae Lae 
435 276 257 274 281 282 281 305 322 337 361 400 435 446 463 467 490 453 ocak See 
31 32 30 31 31 32 33 31 32 31 30 30 31 29 29 28 29 - a 
—67 94 75 61 47 29 8 -12 -23 -21 -37 -8Sl —67 —84 -—94 -106 -100 -113 -119 18 
(Billions of Lire) 

0.0 66.9 71.4 76.7 78.4 74.0 78.1 82.0 71.8 75.6 86.8 84.5 94.8 78.6 81.6 86.1 78.2 75.9 .... 20 
7.5 135.5 122.4 181.6 126.9 128.1 127.5 120.6 1038.3 119.9 — 126.2 130.3 193.0 126.9 148.6 191.1 121.9 .... @# 
(1948 =100 
170 140 150 167 163 167 162 191 165 175 186 185 208 ere eo stir saliee nae sigue a 
146 118 122 124 126 122 123 152 124 127 156 155 162 > .arees 5 Soaks nae eis ea Ae Ss 
176 187 162 183 174 176 184 160 148 171 181 189 183 cee eral ee sah eae woth eiakat 
176 183 167 179 172 177 175 167 143 170 181 183 190 Sah ei ictas sedan aot Ene Saree 

(Millions of U. S. Dollars) 
260 -388 -30 -28 -238 -26 -15 -l1 2 -20 -20 -—23 -—28 -17 —24 -9 -29 -19 —12 26 
(Billions of Lire: End of Month) 
704 «ff 718 704 692 680 674 672 678 698 693 691 697 704 715 706 693 690... us ae 
051 963 963 973 964 963 966 954 970 980 971 987 1,051 1,040 1,033 1,023 1,013 Jute sass, 
884 834 834 850 846 845 845 844 839 841 822 842 884 881 875 878 S74 lw. . sata a 
151 113 112 107 102 102 104 94 115 123 134 130 151 144 143 130 Bee sks estes Ca 
16 16 16 16 16 17 17 16 16 16 15 16 16 15 15 15 Pee con oi 
213 174 198 194 198 166 190 170 180 176 187 178 213 172 196 191 | eee ——— 
(Billions of Lire: End of Quarter) 
981 ee a ee a ee sees OpOee ae ae | aes pied See 
875 Reet dae Me) wees ad ee want BOR veas ran 875 sae er eee arias ical See 
106 fie a | eer a see ven BOR eee cos 68S saris inde I was 6 500% 5 évosace a 
494 a pk Rie atin ee Me seca aa 494 hel pags oe ss aites avec 
(Billions of Lire: End of Month) 
634 3,201 3,154 3,225 3,198 3,203 3,212 3,296 3,312 3,426 3,386 3,486 3,634 3,481 3,323 3,342 3,338 3,364 deter ae 
424 1,265 1,247 1,256 1,289 1,288 1,226 1,262 1,267 1,287 1,275 1,288 1,424 1,856 1,328 1,822 1,319 1,337 cee 
207 1,936 1,908 1,969 1,959 1,970 1,986 2,033 2,045 2,130 2,111 2,148 2,207 2,126 2,001 2,018 2,019 2,028 .... 58 
20 14 13 15 14 14 15 16 14 16 12 14 20 14 13 16 13 14 ig aN 
112 1,847 1,821 1,882 1,874 1,887 1,904 1,942 1,948 2,025 2,014 2,055 2,112 2,035 1,908 1,920 1,924 1,932 .... 5% 
75 75 74 72 70 69 68 75 82 89 84 79 75 77 80 82 82 82 53.) 
959 1,612 1,630 1,639 1,639 1,674 1,712 1,745 1,777 1,800 1,817 1,845 1,959 2.016 2,006 2,327 2,147 2,378 .... @ 
26 oan re re eee Tee ses pea Me tw ee 26 ao eae CO ns eae . 87 
(Billions of Lire) 
537 —75 29 —72 21 —104 15 —168 10 -70 -62 -—22 —35 —48 . roe a oe 5 .. 60 
)09 131 175 147 205 158 167 395 180 107 187 163 186 190 as ae sae atone 
546 206 146 219 184 262 152 563 170 177 249 185 221 238 STR lg wks gars ie See 
(21 91 36 47 -—19 48 2 83 17 23 72 4 14 47 SP Ase eet gn : + 
12 7 1 10 — 17 - 10 — 10 — 10 8 — — 5 ee ae 64 
19 2 1 1 1 1 1 5 1 1 1 ~~ 2 1 _- ‘uni vet “? : 65 
25 -25 —67 14 —3 388 —18 70 —28 86-11 8 11 — —61 a ae Satan 66 
135 3,205 3,189 3,383 3,366 3,416 3,419 3,504 3,522 3,546 3,619 3,623 3,635 3,638 3,642 3,804. .... Sabie 67 
(Per Cent: Average of Daily Quotations) 
46 5.27 5.86 6.84 5.41 5.42 5.47 5.51 5.56 5.56 5.54 5.55 5.54 5.47 5.46 5.44 ain be . 70 
(1948 =100) 
216 210 198 188 189 187 196 209 ae 71 
(1948 =100) 
96 97 96 96 96 96 96 96 97 96 96 96 96 97 98 98 97 97 . 80 
11 118 122 129 121 126 124 113 120 124 116 114 122 er Baad ve ee awed . 
95 100 99 96 94 2 94 89 90 90 97 95 95 ee ee as 82 
01 105 104 104 104 103 104 103 103 100 97 98 97 oe eee ae . 88 
01 103 108 102 104 103 99 107 100 100 98 95 101 ne ng . bh 
17 116 116 117 117 118 118 116 116 116 117 117 117 117 118 118 118 120 S arld tah 
44 141 143 143 143 143 143 143 144 144 144 144 144 144 144 144 144 144 co ae 
(1948 = 100) 
61 150 143 160 156 161 157 172 136 167 180 173 174 166 162 181 176 7 a 
99 96 96 97 98 98 98 99 102 103 101 99 98 97 97 fo ... 92 
pial (Thousands) 
50 2,070 2,070 2,020 1,990 1,950 1,900 1,860 1,820 1,820 1,870 1,930 2,070 S30 S20 Ca. abi on lene Wn 
67 ) 94 


‘December. 
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Japan 


INTERNATIONAL FINANCIAL STATistiy 


VOLUME Vil 
anne 





——_—_______r senile ll ascimimae 
1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 Jan Fe 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 

10 BANK OF JAPAN 

11 Gold 

12 

18 

15 Gold 

15 ss Exchange 

15a . S. Dollars 

156 

15c 

16 OTHER BANKS: Foreign Exchange 
17 TOTAL 

Related Data from U. S. Sources 

18 SHORT-TERM ASSETS IN THE U. S. 
18a Government and Banks 

18b Business and Individuals... . 


Trade and the Balance of Payments 
VALUE OF TRADB 

20 Exports 

21 RUN Es oo sein os cw x win's 


VOLUME OF TRADB 
22 
23 
24 
25 
Assets of the Bank of Japan 


$1 Domestic LoANs & INVESTMENTS. 
$2 
$33 


Assets of Other Banks 


41 Domestic Loans & INVESTMENTS 
Government 


Currency and Deposits 


50 MONEY SUPPLY 

1 Currency 

52 Deposit Money: Other Banks 
53 Current Deposits (Gross) 
54 Ordinary Deposits (Gross) 
55 Time Deposits: Other Banks... . 

56 GOVERNMENT DEPOSITS 


Government Finance 


60 DEFICIT (—) OR SURPLUS........ 
61 
62 Expenditure 


FINANCING OF DEFICIT 
63 Net Borrowing:Yen......... 
64 Use of Cash Balances 
65 Foreign Grants Received... . 


66 YEN DEBT> 

Money and Capital Market 
70 MARKET DISCOUNT RATE° 
71 CALL MONEY RATB 


72 SHARE PRICES (General) 


Prices and Wages 

80 WHOLESALE PRICEs (All Goods). . 
81 Cost oF LIVING 

82 WAGEs (Monthly Earnings) 


UNIT VALUE OF TRADE 
8&3 
84 


3.441 


263 
261 
1 
34 
18 
16 


90 


3.699 


263 
219 
a4 
27 


11 
15 
37 
326 


2.7 


498 
206 


NeHoN: 


oN SwWNIOD 


4.265 


255 
158 
97 
24 
10 
14 


(Billions of Yen) 
2.7 3.6 


2.9 


402 
223 


(Yen per U. S. Dollar: End of Year) 
360! 


(Millions of U. S. Dollars: End of Year) 


361.0? 361.0 


, 
225 564 924 
4 7 10 
222 ««557/—Sts«9'14 
166 462 583 
44 54 
11 41 
~ 5 


216 596 
re 586 
10 


(Millions of U. S. Dollars) 
178.6 258.3 509.7 820.1 1,357.7 
523.5 684.2 904.8 974.3 1,995.0 


(1950 = 100) 

Kbihesd at 2: 64 100 106 
91 16 67 56 100 74 
— 34 87 68 100 98 

pee 56 87 100 147 

(Billions of Yen: End of Year) 

115.0 254.7 405.1 400.1 510 594. 


5 
104.2 233.1 384.4 377.6 $314.3 388. 
63.7 200.8 332.5 288.9 199.8 165. 
50.4 82.3 61.9 88.6 114.5 223. 


(Billions of Yen: End of Year) 
745.5 1,352. 


688.0 970.9 1,449. 
60.7 33. 34. 
$1.1 95.6 627.2 937.2 1,414. 
15.1 35.7 X 22.9 19. 20. 
(Billions of Yen: End of Year) 

163.7 342. 618.4 678.3 789. 
90.0 210. $38.1 336.0 408. 
73.8 1382. 280.3 342.3 380. 


26.6 56. 135.7 187.8 249. 315. 
50.8 87. 195.1 245.7 261. 385. 


29.5 62. 133.0 282.9 419. 666. 

6.5 6. 14.0 19.3 60. 82. 
(Billions of Yen: Year Beginning April 1) 

—42.0 -—68.2 -—62.5 -109.4 125. 


106.7 342.2 1,006.0 1,555.4 2,093. 
148.7 410.4 1,068.5 1,664.9 1,968. 


1,847. 
442.7 

76.9 
366.7 


156.2 
60.7 


71.7 
40.6 


1,047. 
492. 
556. 


—88. 
2,854. 
2,942. 


-4 -107.7 -—50.7 
.9 —148.2 93.6 
8 130.9 45.5 
315.3 


36.3 70.3 98.9 
6.7 -2.1 —86.4 
— — — 127 


214.5 306.5 446.0 425.7 


(Per Cent: Average of Months) 
5.62 X 7.87 9.62 10.10 


3.29 4.02 5.29 6.21 
(1950 =100: Average of Months) 
36° 40 84 176 100 


—24 
5 


316.8 


9.62 
6.41 


(1950 = 100) 
6.59 20 52 85 100 
X 205 45 81 107 100 
6.91 19 53 92 100 
(Prices in U. S. Dollars: 1950 =100) 
oa eee se 126 116 100 
126 107 100 


361.0 360.8: 360.8° 36 


a a RR RR 


* For weighting system See CoUNTRY NOTES. > End of fiscal year and month. * Monthly data are most frequently applied 


Page 120 rates. Annual data are for December only prior to 1947. 
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1953 Jan Feb Mar Apr May, June July Aug Sept Oct Nov Dec Jan 
(Yen per U.S. Dollar: End of Month) 
60.8: @ 360.83 36.08 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 1 
(Millions of U. S. Dollars: End of Month) 
51 50 50 50 50 50 50 50 50 50 50 51 51 51 51 51 51 | Sees 
844 1,021 1,013 947 891 870 865 865 871 890 872 889 844 747 719 689 679 673 aaa “a 
18 16 17 17 17 18 18 17 17 18 18 18 18 19 19 19 19 19 cee ee 
826 1,005 996 930 874 852 846 847 854 872 854 871 826 728 700 670 660 654 .... 16 
679 679 716 739 731 737 745 762 782 774 759 768 679 636 592 527 470 457 ... 16a 
78 219 187 107 59 44 45 39 36 53 47 44 78 30 33 43 66 7 .... 
69 107 92 84 84 72 57 46 36 45 48 59 69 62 76 101 124 ee uc 
122 58 58 101 119 113 104 108 102 121 121 123 122 117 105 104 100 96 aan 16 
828 822 863 897 893 883 892 910 919 932 912 915 828 795 738 676 640 616 axa = a 
810 806 847 881 876 868 876 894 903 916 895 898 810 776 721 661 623 600 . 18a 
17 16 16 16 17 17 
(Millions of U. S. Dollars) 
4.8 19.6 85.4 115.2 96.2 112.2 115.9 101.5 111.2 108.6 107.8 106.6 139.7 112.2 126.0 ee 
9.6 187.4 172.7 186.6 211.8 206.1 196.8 200.3 198.0 192.2 210.0 183.3 264.5 243.4 217.2 262.7 253.5 239.0 ea 
(1950 = 100) 
119 91 103 135 112 120 131 110 120 114 118 117 149 104 122 152 142 143 ioe. ae 
67 5 58 66 62 74 44 80 79 17 81 64 65 38 75 TE tées eran Sadun 
83 54 71 77 70 72 80 84 91 90 92 94 118 92 126 See ice. Rigas eeu ae 
227 198 188 205 244 235 225 232 226 219 239 206 309 279 252 310 296 278 cas. Oe 
(Billions of Yen: End of Month) 
1.8 709 717 753 709 709 727 737 768 762 753 753 832 809 754 789 754 aa 
Ly 505 507 523 510 508 510 505 536 526 537 561 625 628 575 608 591 607 604 $1 
.9 271 232 232 238 218 184 179 174 176 188 246 326 273 189 191 211 230 204 32 
8 234 275 291 273 290 326 326 362 350 350 315 299 354 386 417 379 376 400 33 
(Billions of Yen: End of Month) 
9 2,424 2,465 2,584 2,594 2,631 2,690 2,723 2,784 2,851 2,885 2,959 3,056 3,057 3,057 2,958 3,045 3,061. 40 
8 2,016 2,052 2,142 2,153 2,200 2,250 2,284 2,340 2,394 2,416 2,459 2,544 2,554 2,561 2,578 2,573 2,589 aia. ee 
5 33 33 33 33 33 33 33 33 34 36 40 42 41 42 42 42 42 oe 
3 1,984 2,019 2,108 2,120 2,167 2,217 2,252 2,307 2,360 2,380 2,419 2,502 2,612 2,519 2,686 2,681 2,647 .... §8 
5 89 39 50 43 37 44 40 44 43 38 47 34 41 41 49 45 49 now Ce 
(Billions of Yen: End of Month) 
8 1,180 1,171 1,175 1,211 1,228 1,207 1,214 1,225 1,227 1,262 1,269 1,439 1,841 1,289 1,277 1,270 1,268 .... 60 
5 487 490 477 485 474 484 483 494 487 507 513 610 540 523 535 516 490 von 
4 692 680 698 726 754 723 731 730 739 754 746 829 801 766 742 755 763 ga 
3 432 448 450 376 387 372 374 382 443 404 428 504 461 450 484 438 ee) seas ae 
6 505 504 519 524 527 531 538 546 562 557 567 609 600 590 597 592 a 
6 1,047 1,059 1,119 1,107 1,127 1,147 1,162 1,188 1,286 1,241 1,301 1,336 1,330 1,345 1,377 1,889 1,483 .... 656 
7 81 87 149 106 127 134 136 155 152 121 101 84 129 88 130 62 84 cca 
(Billions of Yen) 
5 46.9 41.8 34.9 -—48.6 46.4 44.0 8.6 22.7 —7.5 —85.3 —83.8—104.4 102.5 45.2 36.7 —81.8 .... iG 
7 226.2 211.2 268.6 209.6 281.6 240.9 226.5 241.2 230.8 250.7 2387.7 349.4 274.1 246.7 343.6 223.3... . 61 
4 = 217.9 218.6 238.4 286.0 321.5 453.8 aa a 
) -58.1 —85.5 8.2 -—2.3 —19.38 —34.3 -6.6 -3.4 -—.9 8.6 62.8 88.4 -—59.0 —84.0 6.56 16.4. .... ..§ @& 
! 11.2 -—6.8 —43.1 50.9 —27.1 -9.7 -2.0 —19.3 8.4 31.8 21.0 16.0 -—48.5 38.8 —43.2 665.4 ot wae Se 
— — o — _ — _ —~ — — — _ — — — eas . 65 
452.9 483.38 452.2 452.6 502.1 472.8 468.0 464.7 457.1 470.2 633.8 623.4 565.5 481.6 488.7 506.0. .... .. 66 
(Per Cent: Average of Daily Quotations) 
9.18 9.18 9.18 8.76 9.13 8.76 8.76 8.76 8.76 8.76 8.76 8.76 8.76 8.76 8.76 8.76 8.76 .... 70 
) 8.21 8.038 8.21 8.21 8.21 8.03 7.67 7.67 7.67 7.30 7.30 7.30 7.30 7.30 7.30 8.038 8.03 8.03 71 
(1950 =100: Average of Daily Quotations) 
879 386 296 268 327 312 327 298 318 325 311 296 256 252 224 225 ss ... B 
(1950 =100) 
145 142 142 142 142 143 143 144 145 146 146 146 149 150 149 147 145 .... 80 
123 125 125 127 127 129 130 131 133 138 136 136 138 138 138 138 138 138 81 
154 146 142 147 146 176 190 164 155 154 159 280 169 161 159 SF! sax dove oe 
(Prices in U. S. Dollars: 1950 =100) 
128 121 125 125 137 129 135 136 133 134 134 137 132 134 131 131 130 ee ae 
106 108 108 108 109 105 ae 
(Continued on following pages) 
‘ ‘Beginning April 25. ? Beginning January 16. * Beginning January 12. ‘September 1945. * August /December. 
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1937 Fae 


1938 1939 


Production, Employment, and Income 


MANUFACTURING PRODUCTION ... 159 175 182 72 
MINING PRODUCTION Seances 119 128 133 74 
AGRICULTURAL PRODUCTION ; 112 108 117 60 
EMPLOYMENT (Manufacturing)... 

UNEMPLOYMENT (All Types)..... 3.7 3.0 

NATIONAL INCOME..... 18.63 20.03 25.43 








LEBANON  +2teka eens 925 thousand 


Population) i959 °° °° 21.2! 1,320 thousand 


EXCHANGE RatTEs: Currently all exchange transactions (except for a few 


government transactions conducted at the par value of 2.191 pounds 
per U.S. dollar) are conducted at free market rates of exchange 
with broken cross rates between currencies. 

For an historical summary of the exchange rate system see October 
1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Data include the holdings of the Office of 


Exchange Control and the Exchange Stabilization Fund, both of 
which are operated by the Bank of Lebanon. Short-term Assets 





* Prior to 1947, December averages. > Beyrouth. 


. ‘(Billions of Yen: Year Beginning April 1) 


1937 1938 1939 '! 1945 


INTERNATIONAL FINANCIAL STATIsticy 


1946 1947 1948 1949 1950 


(1950 = 100) 
35 43 64 84x 100 
53 69 83 95 xX 100 
78 76 87 94 100 
oa - Rate er 100! 
(Per Cent of Total Labor Force) 
Lat a 1.0 La 


968 1,962 2,737 3,361 





1946 1947 1948 1949 1950 












in the U. S.: Deposits and other short-term assets held for Lebanese 
account, as reported by U. S. banks in the New York Federal 





1951 


140 
114 
100 
112 


1.1 
4,535 


Reserve District. X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Foreign trade 
of the Syrian /Lebanese Customs Union through March 13, 1950; 
thereafter, trade of Lebanon. Exports of home-produced goods 
and imports for home use. Latest data include gold. Beginning 
1946, imports of crude oil from Iraq, destined for the refinery 8 Ff 
Tripoli, are not included. The 1945 value of such imports was 2. 


million U. S. dollars. 


1952 


156 
118 
106 
114 


1.2 
5 , 282 


1951 1952 

Exchange Rates (Pounds per U.S. Dollar: End of Year) 

1 OFFICIAL SELLING RATB......... 1.474 1.901 2.1954 2.2055 2.205 2.205 2.216 2.21 2.21 2.21 2.21 

FREE RATES (Pounds per Equivalent of One U.S. Dollar at Official Cross Rates: End of Year) 
2a SN 6 5 os GK SG Kako a ke hea ea 3.26 3.06 3.60 3.26 3.74 $.8 3.57 
2b SOONSIOM WEEE... ......0.2%- Re 5a we 3.22 8.53 3.78 3.45 
2c French Franc........... 1.34 Bes 2.97 3.48 3.03 2.98 
2d SS ene 3.22 3.96 3.27 3.74 3.81 3.58 
2e Syrian Pound.............. 2.10 2.03 2.18 Bae 2.07 
2f Pound Sterling............. 2.36 2.65 2.89 8.40 3.27 3.46 
29 ee eee Ee ean 3.87 4.29 4.23 3.86 
2h In Coins (Sovereigns) . ts 6.61 5.83 4.71 5.24 5.46 4.80 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 BANK OF LEBANON AND GOVERNMENT Ras Ponds ane ae sos «| .... 068.46 $9.62 42.20 
11 ee rari cc uaa tn ss rogG et 1.7 a. 72 Lae R.7k 1.71 13.08 19.97 26.81 30.63 
12 French Franes............. ig 5 vst been eis cans ‘eee as. S622 Wes 10. 
13 Other Foreign Exchange..... 3.56 1.16 2.46 ees 2.37 1.18 .63 
Related Data from U. S. Sources 
14 SHORT-TERM ASSETS INTHE U.S. .... «cee te ee 9.87 9.877 10.02 X¥ 13.61 12.382 15.384 19.28 
Trade and the Balance of Payments 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 RE ear a a 20.4 16.8 18.3 20.0 39.0 38.1 35.8 50.7 X 23.88 40.9 35.4 
21 Imports, c. i. f..... 40.9 37.1 36.5 58.7 98.1 148.3 218.5 216.7 X 83.88 136.3 189.1 
Assets of Banks (Millions of Pounds: End of Year) 
40 DOMESTIC LOANS.............. es Sli 10 70 67 106 143 169 177 217 263 
Currency and Deposits (Millions of Pounds: End of Year) 
50 MONEY SUPPLY................ as asa 56 398 354 369 382 347 410 465 506 
51 Currency (Gross)........... Seri ei 29 172 146 164 188 171 200 212 205 
52 Deposit Money (Gross) . cae eS 27 226 209 205 194 176 210 253 301 
53 TIME DEPOSITS............. * ee is 9 1.3 9 1.5 4.5 4.8 5.5 6.2 11.8 
Money and Capital Market (Per Cent: Average of Months) * 
70 MARKET DISCOUNT RATE...... 6.00 7.50 8.00 8.50 6.50 X 6.50 6.62 6.90 6.80 6.62 6.50 
(1948 =100: Average of Months) 

71 SHARE PRICEs (General)......... foe ees 25 109 115 105 100 82 75 74 82 
Prices (1948 =100) 
80 WHOLESALE PRICEs (All Goods)». ee bate 139 134 114 103 100 82 x 76 95 86 
81 Cost or Livine®............... er ois 201° §=6123 112 102 100 94 87 94 94 


a 
1953 


186 
126 


114 


1.1 








1953 


2.21 


wow COrwnmwc 


CO et CO 
PFRPaksSrnse 


55.24 
34.73 
12.80 

7.70 


23.92 


40.1 
144.0 


286 


560 
210 
331 


19.0 


78 
88 
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151 
133 


“118 
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10.92 


or 
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81 
92 
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CURREN( 
Den 
depc 
mill 
Dep 
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' July. 





Jan Feb Mar Apr May June 








July Aug Sept Oct Nov Dec 























































(1950 = 100) 
86 151 158 180 183 184 188 186 189 195 207 204 213 198 205 218 212 213.—=Ci«;j. 90 
26 123 121 109 113 119 118 94 
M4 ‘118 «117°«d1(asi«*idSSC«idS( (éséaddDs*=“‘éddD]SSsCA'D's“‘(iéadCD:(C“(‘<‘éakOCA:SCié<dMSsi“‘<éiésiaSC“‘<«‘éa 119... 98 
(Per Cent of Total Labor Force) 

1 Ls 1.4 1.6 1.3 1.2 Ei ee 1d 1.0 - a 

Lebanon 
— a 1958 oa ——-1954—— —_—— 
13 Jan Feb Mar April May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June 

(Pounds per U. S. Dollar: End of Month) 
1 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 1 
(Pounds per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 

9 8.58 3.64 93.68 98.58 93.49 $8.85 3.85 3.28 93.28 93.25 $3.25 $3.19 3.19 3.20 3.23 3.20 3.20 3.21 2a 
7 3.50 $3.68 3.52 93.62 93.465 93.82 $3.26 $3.20 $3.20 3.15 3.18 $3.17 $.17 3.18 98.22 3.19 93.18 3.18 2b 
0 300 3.57 8.20 2.06 2.97 2.36 2.0) 2.07 2.57 2.06 3:30 339 2.92 3.03 2.99 3.06 3.04 3.03 2c 
9 3.60 3.64 3.64 3.56 3.50 3.86 3.36 3.28 3.30 3.26 3.26 3.19 3.20 $.28 3.2% 3.21 3.91 3.21 
6 zt. 2.144 2.14 2.43 2.52 2.06 2.06 2.01 23.0 2.0 1.00 1.96 1.95 1.97 1.98 1.96 1.96 1.96 Se 
5 $8.48 38.52 3.68 8.46 38.41 383.26 93.25 93.20 3.19 3.17 $3.17 $8.16 3.15 3.18 3.20 3.19 3.19 3.18 2f 
4 3.88 3.91 8.89 $3.74 8.69 38.52 3.49 $3.44 93.48 3.86 3.27 3.24 $8.28 3.24 3.24 3.28 3.28 3.24 8 
1 4.75 4.70 4.69 4.41 4.89 4.19 4.06 3.92 3.80 3.80 3.71 3.71 $8.72 3.738 3.66 8.65 3.75 $3.81 $ 


(Millions of U. S. Dollars: End of Month) 


42.80 43.26 44.27 47.40 47.36 47.86 47.53 47.57 48.08 52.22 52.03 55.24 55.15 59.98 63.45 65.46 68.24 71.40 10 
31.33 32.03 32.99 33.69 33.69 34.04 34.04 34.04 34.74 34.74 34.74 34.73 38.24 41.74 45.24 45.24 45.62 45.62 11 
10.92 10.68 10.58 12.82 12.80 12.59 12.50 12.44 12.32 14.56 12.95 12.80 12.45 12.29 12.08 14.27 14.24 14.23 12 

5 ; ‘ ‘ ‘ 99 1.09 1.02 2.92 4.34 7.70 4.45 5.95 6.13 5.94 8.38 11.55 18 







A a 






ow 


23.92 








(Millions of U. S. Dollars) 









——>8.5<——- §§ ———>10.34—— _- ——> 8.54— ss ——>13.74+——_ Cm Ey 

) ——> 31.6<———-. ——_>36.4<———-._. ——_>37.8<——- _ ———>-38.3<__ Tau. Stele: ‘gage icaie: sees - 
. (Millions of Pounds: End of Month) 

; 263 261 260 264 261 269 285 289 285 281 275 277 er sea cats Brel godine atc ee 
(Millions of Pounds: End of Month) 

) 507 512 509 515 518 521 516 518 522 525 526 534 ies ee er aes sees era 

204 203 203 203 201 200 200 203 207 209 207 209 210 211 213 215 a ance 

: 303 309 306 313 318 321 316 315 314 316 319 324 Sia de wean’ he’ aha: ony 

| 13.1 14.4 15.2 15.9 16.2 16.4 17.0 Su.3 18.0 18.6 19.0 19.0 aaa cassia er ss sate eaue ae 





(Per Cent: Average of Daily Quotations) 
6.28 6.28 6.18 6.19 6.25 5.97 6.18 6.02 6.18 6.09 6.26 6.11 6.00 5.99 5.70 5.62 5.45 5.63 70 


7 (1948 =100: End of Month Quotations) 
75 77 76 76 77 76 75 76 79 79 79 79 80 82 83 86 86 86 71 







(1948 =100) 
81 81 81 81 79 78 77 76 75 74 73 74 74 73 72 72 . 80 
92 91 91 89 89 88 87 85 85 85 87 85 86 86 85 eee . 81 













<i ASSETS OF BANKS: Principal banks including the Bank of Lebanon; 21 MONEY AND CAPITAL MARKET: Market Discount Rate: 3-signature 
a banks through December 1951 and 23 banks thereafter. commercial bills of up to 90 days’ maturity. — Prices: —. 
. . ‘ weighted arithmetic average of price relatives with original base 

CURRENCY AND Deposits: Currency: Total circulation. Deposit Money: dean 1938 /July 1939 = 100. I on quotations in Basenth. 







ie Demand a of business, individuals, and foreigners plus 

0: deposits of the Government with the Bank of Lebanon (60 and 54 

is million pounds at the end of 1948 and 1949 respectively). Time PRICES: Wholesale Prices: In Beyrouth. Beginning 1950 foodstuffs 
Deposits: Of business, individuals, foreigners, and the Government represent 48 per cent of total weight; prior to 1950 about 96 per cent, 





with the principal banks. of which wheat and barley alone accounted for 61 per cent 







sduly. 2? Less than 12 months. *Calendar year. ‘Beginning December 3. ‘5 Beginning August 27; January 1-August 26: 2.215. 
Beginning November 18. 7September 30.  ‘*April-December. °June.  June/August. Page 123 












Mexico 





Exchange Rates 
RRS TRADE. 0s os koe wee bees 


Gold and Foreign Assets 
SS 


11 Te nak ce ete ig ah 
12 Foreign Exchange.......... 
18 PRIVATE CREDIT INSTITUTIONS. . 
1h cide ceadhuesiauys 
15 Foreign Exchange.......... 


Related Data from U.S. Sources 

16 SHORT-TERM ASSETS IN THE U. S. 
17 Government and Banks..... 
18 Business and Individuals... . 


Trade and the Balance of Payments 
20 GOLD PRODUCTION............. 
VALUE OF TRADB 


21 NE oe on eo hie so 
22 OO” eS ee 


Assets of the Bank of Mexico 
30 FOREIGN ASSETS............... 
81 Domestic LoANs & INVESTMENTS 


$2 Govermmemt............... 
33 Official Entities............ 
$34 Business and Individuals... . 


$5 CREDITS TO OTHER BANKS....... 
Assets of Other Banks 

40 FOREIGN ASSETS............... 
41 Domestic Loans & INVESTMENTS 


42 Government............... 
48 Official Entities............ 
44 Business and Individuals... . 
Ok Gk wud Kon 


Currency and Deposits 
50 MONEY SUPPLY................ 
§1 Currency......... pee alate 
52 Deposit Money............ 
53 Time Deposits: Other Banks.... 
SR Was Dmprre *................ 
Money and Capital Market 
70 MARKET DISCOUNT RATE 


71 SHARE PRICEs (Industrial)....... 


Prices and Wages 

380 WHOLESALE PRIcEs (All Goods) >. 
81 RETAIL PRICES »............... 
82 WAaAGEs (Monthly Earnings). . 
Production and National Income 


90 INDUSTRIAL PRODUCTION........ 
91 Manufacturing............. 
92 Te es viata @ 


98 AGRICULTURAL PRODUCTION..... 


NATIONAL INCOME 
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INTERNATIONAL FINANCIAL STATISTIC 





1937 


3.60 


i ) 


aorm-1 DKS 


107 


761 
631 


34 
323 


316 
77 


590 
373 
218 


70 
609 


40 


36 
27 


76 
67 
106 


1938 


4.921 


42 
28 
13 
10 
l 
9 


146 


664 
515 


48 
273 


262 
107 


754 
517 
237 


61 
598 
31 


38 
31 


16 
102 


* Monthly totals and 12-month averages. 


1939 ‘! 1945 


5.52! 


28 
27 
1 


12 
1 
11 


69 


163 


732 
663 


383 
223 
110 

12 


60 
367 


354 
106 


906 
602 
804 


58 
717 


33 


38 
31 


74 


97 
66 


5.7 


1946 1947 1948 1949 1950 
(Pesos per U. S. Dollar: End of Year) 

4.86 4.86 4.86 6.88? 8.643 8.64 

(Millions of U. S. Dollars: End of Year) 
344 223 126 78 126 290 
292 180 100 42 52 207 
62 43 26 36 74 83 
32 33 35 $1 38 49 
2 1 l l l l 
80 $2 88 80 87 48 
116 162 139 147 215 207 
sa ; ig raat Pe 127 
Soe ee 80 

(Millions of Pesos) 

85 Tl 79 74 117 124 
1,207 1,545 1,981 2,595 3,388 4,027 
1,681 2,761 3,363 3,123 3,804 4,807 

(Millions of Pesos: End of Year) 
1,800 1,313 778 839 1,401 2,846 
1,490 1,754 2,255 2,587 2,619 2,349 
675 802 924 1,399 1,920 1,569 
50 105 152 168 125 235 
765 847 1,180 1,020 574 546 
16 16 20 23 31 24 
(Millions of Pesos: End of Year) 
155 161 170 215 $31 424 
1,185 1,254 1,484 1,777 1,990 2,616 
144 165 174 179 211 370 
4 _ _ 1 _— 15 
1,086 1,089 1,810 1,596 1,778 2,231 
1,207 1,072 895 822 888 1,719 
(Millions of Pesos: End of Year) 
$3,643 3,461 3,438 93,914 4,352 6,988 
1,661 1,729 1,754 2,118 2,878 2,914 
1,882 1,732 1,684 1,796 1,974 3,074 
888 348 380 436 492 602 
3,677 4,826 4,920 5,037 5,731 8,402 
(Per Cent: Average of Months) 
9.28 10.44 9.94 9.71 10.22 X 10.83 
(1948 =100: Average of Months) 
125 128 106 100 120 153 
(1948 = 100) 
76 88 93 100 110 120 
67 84 94 100 105 112 
84 91 100 109 118 
(1948 = 100) 

93 96 100 100 107 118 

93 103 99 100 110 122 

99 84 105 100 101 114 

81 83 84 100 112 126 

(Billions of Pesos) 
18.5 24.1 26.3 28.6 31.3 37.8 





> Mexico City. 











1951 


8.65 


269 
207 
62 
45 
l 
44 


158 
87 
71 


118 


4,956 
7,112 


2,647 
2,731 
1,550 
311 
871 
23 


388 


3,029 
332 


7 
2,639 
1,468 


6,800 
3,458 
3,342 


741 
10 ,489 


221 


148 
126 
131 


127 
133 
112 


132 


1952 


780 
11,351 


10.30 
222 


154 
144 
138 


130 
134 
117 


126 


1953 


961 
11,448 


10.41 
212 


151 
141 


133 
138 
112 








VOLUME \ 


——— 


Jan 


433 
461 


3,055 
1,475 
537 
1,043 
25 


375 


3,358 
425 


2 
2,931 
1,442 


6,966 
3,552 
3,414 


12,078 





1 Dece 


cs VoLUME VII, NUMBER 8, AUGUST 1954 Mexico 








—~ So 1953———-——— — —— ——________ eens 1954—__—__—___—_—_—_— 
3 Jan Feb Mar Apr ‘May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
(Pesos per U. S. Dollar: End of Month) 
) 8.60 8.60 8.61 8.61 8.65 8.65 8.62 8.61 8.61 8.60 8.60 8.60 8.61 8.62 8.62 12.515 12.51 12.51 1 
(Millions of U. S. Dollars: End of Month) 
) 289 287 294 280 259 243 241 232 220 230 232 240 243 240 ‘ waa F 10 
T 149 178 178 179 180 171 172 173 154 156 157 157 159 160 11 
3 141 110 116 100 79 72 70 59 66 75 76 83 84 80 : 12 
) 43 43 44 39 36 36 40 39 40 44 43 45 39 41 43 48 13 
| l l 2 l l 2 l ] 2 1 l l l 1 l ] .*3 Ih 
{ 42 43 42 38 35 35 38 38 38 43 42 44 38 40 42 ee cken 15 
3 239 213 214 199 182 167 169 160 170 180 189 183 185 187 167 233 203 16 
) 155 128 134 119 101 86 85 77 79 89 97 90 93 96 76 130 89 17 
, 85 85 80 80 81 82 84 83 92 91 93 94 92 91 91 103 115 . 18 
(Millions of Pesos) 
{ 9 15 13 10 9 10 9 12 11 12 17 17 9 8 14 7 eats 20 
433 409 470 361 326 287 328 343 333 444 422 484 446 430 461 331 Tikes fence 
461 421 457 489 530 524 599 553 568 563 594 593 535 490 557 569 Races snore: ae 
3 8,055 2,977 3,078 3,017 3,143 3,196 3,200 3,276 3,365 3,261 3,268 3,653 ee gees ; eo wad 31 
3 1,475 1,819 1,292 1,230 1,292 1,845 1,265 1,327 1,524 1,478 1,506 1,788 wus ee any “aes ea 82 
) 537 540 533 543 548 561 540 535 = 391 389 388 409 siete, selene Soe. -eitie. vesel aan 
} 1,043 1,118 1,254 1,244 1,303 1,289 1,394 1,414 1,450 1,393 1,374 1,456 eeata wees eas aor Yeas cae) 
) 25 25 25 25 25 24 24 25 22 22 22 30 ee 55 se tes wean eee .. 8 
(Millions of Pesos: End of Month) , 

] 375 370 383 338 311 315 343 340 342 376 370 387 340 353 374 596 lad a 
3 8,358 3,423 3,548 3,558 3,596 3,706 3,759 3,844 3,789 3,863 3,955 3,984° 4,050 4,038 4,036 4,048 ine 
) 425 522 532 520 468 486 552 584 561 567 626 630 684 684 671 42... gig ae 
L 2 3 2 2 2 2 3 2 2 2 3 14 29 28 10 8 war ... bf 
) 2,931 2,899 3,014 3,086 3,126 3,217 3,204 3,258 3,227 3,295 3,326 3,340 3,336 3,326 3,356 3,599 iese 2 
L 1,442 1,410 1,442 1,374 1,387 1,466 1,464 1,412 1,504 1,426 1,431 1,534 1,512 1,526 1,590 1,426 Paras aoa 


(Millions of Pesos: End of Month) 


6,966 7,000 7,038 6,914 6,909 6,910 6,940 6,912 6,951 7,064 7,250 7,653 7,742 7,821 7,775 7,532 or 50 
3,552 3,528 3,543 3,460 3,447 3,376 3,377 3,387 3,354 3,486 3,561 3,864 3,775 3,805 3,719 3,842 es 51 
8,414 38,472 3,496 3,455 3,462 3,534 3,563 3,525 3,597 3,579 3,689 3,789 3,967 4,016 4,056 3,690 as 52 
797 806 833 845 853 887 903 914 912 933 954 961 986 999 1,008 984 wes . &8 
3 12,078 10,279 11,660 10,747 10,669 11,169 12,069 11,575 11,166 12,096 11,278 12,595 12,296 11,615 13,230 13,202 eres a 
(Per Cent: Average of Daily Quotations) 
10.00 10.06 10.75 10.30 10.03 9.90 10.58 10.63 10.78 10.71 10.69 10.46 9.98 10.51 10.58 10.62 10.38 70 
(1948 =100: Average of Daily Quotations) 
: 211 211 213 214 213 210 208 210 211 211 210 210 214 217 219 221 228 230 71 
(1948 =100) 
149 148 148 149 151 150 153 152 153 154 152 152 152 153 154 158 166 80 
145 143 141 141 141 141 140 141 142 142 141 140 140 140 140 141 145 81 
136 132 141 138 141 151 155 148 ee 159 146 158 piers 82 
(1948 =100) 
| —»> 130<——- 1 ———>131<———- _ — > 1385< > 135< 90 
—-»> 134<—-. _ ———__>- 142<—-_ ———» 141<_- —> 136< - 91 
: —> 112<——- _ ———» 98<———- _ ——_> 114<@———-_ ——> 125<— 92 
94 





' December average. 2 Fixed rate abandoned July 22. * Stabilized beginning June 17. 4 Includes gold and “valores”. 
* Beginning April 19. ® Revised Page 125 





Netherlands INTERNATIONAL FINANCIAL STATISTICg VOLUME 


et TTT ees 


1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 


Exchange Rates (Guilders per U. S. Dollar: End of Year) 

1 SELLING RATE 1.798 1.839 1.880 2.664! 2.6602 2.660 2.660 3.8053 3.805 3.805 3.805 3.7884 
FREE RATES, GUILDER ‘NoTEs ABROAD cannes per sence of One U. S. Dollar at Official Cross Rates: End of Year) 

2 sae ; .... 5.100 4.500 4.202 3.953 3.788 3.802 3.802 

3 Switzerland aes ed ite ie .... 6.5388 6.831 4.175 4.163 4.141 3.913 3.842 


Gold and Foreign Assets "(Millions of U.S. Dollars: End of Year) 


10 NETHERLANDS BANK : 305 349 $47 396 647 552 936 
Gold 9 ‘ 265 232 167 195 $11 316 544 
Foreign Exchange 24 102 166 191 228 385 
Foreign Investments 16 15 14 9 8 7 
14 OTHER Banks: Foreign Exchange 132 103 108 74 87 64 
15 ; ; 452 455 469 639 1,000 
Related Data from Other Sources 
16 SHORT-TERM ASSETS IN THE U. S. 2 y 226 143 123 170 149 203 
17 Government and Banks ie ee pean Seteny ein Se aad orice 127 182 
18 Business and Individuals... . ai rats re Fat ae ees eas pares 22 21 


19 CREDIT TO OR FROM (—) EPU.... —66 181 


Trade and the Balance of Payments 
VALUE OF TRADE (Millions of Guilders) 
20 ‘ 1,079 / Pete 816 1,893 2,718 8,851 7,517 8,092 
21 OSS) i 1,460 ; .... 2,864 4,280 4,966 65,338 9,752 8,552 
VOLUME OF TRADE (1948 =100) 
22 Exports (1948 Weights) eae 156 sky pas 33 69 100 151 242 256 
23 Imports (1948 Weights) pik 118 a ais 59 92 100 111 132 
einai of U.S. ae 
24 Net SURPLUS WITH EPU AREA... ee eeu acess shan —120 319 


Assets of the Netherlands Bank (Millions of Guilders: ‘End of Year) 
$0 FOREIGN ASSETS 442 1,534 : 827 804 920 915 1,600 3,556 


Domestic LOANS & INVESTMENTS. 253 4,592 3,713 3,637 3,435 3, 383 1,543 
Government ~~ -— 4,470 $3,600 93,6500 $%,300 3,250 1,451 
Business and Individuals .... 148 253 122 118 137 136 133 92 





Assets of Other Banks (Millions of Guilders: End of Year) 

40 FOREIGN ASSETS 80 100 850 276 286 283 243 
41 Domestic Loans & INVESTMENTS. 956 802 4,134 4,670 4,549 4,752 5,329 
42 


Government a 889 293 8,357 938,785 8,617 $3,696 <% 3,670 
Official Entities 18 24 91 119 182 161 155 
Business and Individuals... . 549 485 686 766 850 1,005 : 1,504 


182 274 223 231 207 222 260 


Currency and Deposits (Millions of Guilders: End of Year) 

50 MONEY SUPPLY 2,417 2,541 ‘ 6,193 6,954 7,332 17,652 ‘ 8,041 
51 3 928 1,048 : 2,801 $3,062 98,184 $3,126 3 3,171 
52 Deposit Money............ 1,489 1,493 : : $8,892 $3,892 4,148 4,426 : 3 4,870 
53 BLOCKED MONEY - = J 1,618 1,432 931 459 — 
54 GOVERNMENT DEPOSITS 76 144 2; 1,210 704 367 1,194 r j 2,043 
55 BANK CLEARINGS * Re 685 575 812 1,125 1,471 1,491 ‘ , 87 1,882 


Government Finance (Millions of Guilders) 

60 DEFICIT (—) OR SURPLUS.. Me ne ‘ne oe Sean oe ea eats —207 826 
61 a ae jis Sie are ae .... 4,090 : ; 5,766 
62 i tre ce Sea pee ee erm SY ; 3 4,940 

FINANCING OF DEFICIT . 

68 Net Borrowing icc en swe ee on eae ee 463 ; —835 
64 Foreign Grants Received... . Paice — Fea aio eae ee oe 240 827 
65 Use of Cash Balance ey cede ers aus at Pee Aok —128 —839 
66 Other Operations Seucls a per bia Ges fais — 368 21 


Money and Capital Market (Per Cent: a of Months) 
70 GOVERNMENT BonpD YIELD ; ; ; ' 2.99 3.06 8.10 3.14 


71 INDUSTRIAL BonpD YIELD pas eas creas Ae as 3.20 3.15 8.18 8.11 


(Per Cent: a of Months) 
72 TREASURY BILL RATE ‘ ; ; ; 1.20 1.35 1.30 1.27 


78 CaLL Money RATE ; : : ie .95 .99 .90 1.03 


SHARE PRICES (1948 =100: Average of Months) 
74 Industrial 815 97 100 91 
75 Shipping 665 91 100 83 
Prices and Wages (1948 =100) 

80 WHOLESALE PRICES» 89 96x 100 

UNIT VALUE OF TRADE 
81 Exports (Current Weight). . . ee feat iene 100 100 
82 Imports (Current Weight)... Sea bake fares 95 100 


83 Cost or LIVING 50 97 100 
84 i 50 95 100 


A, 


* Monthly totals and 12-month averages. >» Home-consumed goods. 1 Beginn 
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VoLUME VII, NUMBER 8, AUGUST 1954 | Netherlands 


= 5 
Mar Apr May June July Aug May June 


(Guilders per U. S. Dollar: End of Month) 


3.8054 3.801 3.798 3.799 3.798 3.802 3.798 3.798 3.788 3.788 3.788 3.788 3.788 3. 3.788 3.788 1 
(Guilders per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 

3.802 3.810 3.788 3.774 3.788 3.788 3.788 3.810 3.802 3.788 3.802 3.817 3.817 3. 3.788 3.788 

3.891 3.931 3.912 3.895 3.921 3.948 3.894 3.879 3.874 3.858 3.842 3.838 3.869 3. 3.816 3.826 


(Millions of U. S. Dollars: End of Month) 
962 988 1,017 1,041 1,081 1,085 1,099 1,124 1,144 1,160 1,167 1,184 1,173 1,220 
567 597 605 605 615 662 683 723 733 733 737 787 172 772 
388 384 405 429 459 ‘417 410 395 405 421 424 391 395 442 
7 7 7 7 7 6 6 6 6 6 6 6 6 6 6 
69 75 68 68 68 72 72 71 68 64 77 77 74 


1,031 1,063 1,085 1,109 1,149 1,157 1,171 1,195 1,212 1,224 1,244 1,261 1,247 


210 221 232 245 269 227 243 231 241 253 243 212 216 
192 201 207 216 239 199 211 201 213 226 217 186 191 
19 20 25 29 30 28 32 29 28 27 26 26 25 


184 188 214 222 226 225 221 223 224 224 221 221 205 


(Millions of Guilders) 
688 593 637 635 628 785 815 749 689 767 627 
684 706 777 762 744 787 824° 823 840 849 720 
(1948 =100) 
268 241 267 296 287 349 366 341 313 347 276 
143 146 156 157 149 166 170 174 187 195 151 
(Millions of U. S. Dollars) 
4 3 —2 -5 —.8 —30 ‘ —11 
(Millions of Guilders: End of Month) 
3,920 3,864 3,955 4,108 4,175 4,273 4,347 4,407 4,436 4,476 
1,587 1,853 1,311 1,254 1,226 1,229 1,229 1,288 1,226 925 
1,451 1,300 1,300 1,241 1,217 1,207 1,217 1,217 1,217 ‘ 914 
86 53 11 13 8 9 12 12 16 9 11 


(Millions of Guilders: End of Month) 
289 260 259 260 272 271 258 242 291 370 


5,319 5,261 5,307 5,447 5,439 5,382 5,274 5,179 5,227 5,264 

3,583 3,531 3,560 3,646 3,529 3,375 3,201 3,064 3,041 . 2,813 
155 173 175 236 255 263 271 290 304 269 

1,581 1,557 1,572 1,565 1,655 1,744 1,802 1,825 1,882 2,308 «x.. 
222 211 287 339 484 410 593 706 569 568 744 


(Millions of Guilders: End of Month) 
7,887 7,844 8,018 8,205 8,409 8,400 8,456 8,520 8,549 8,649 8,738 
3,145 3,167 3,174 3,168 3,217 3,229 3,275 3,291 3,394 3,436 3,409 
4,742 4,677 4,844 5,037 5,192 5,171 5,181 5,229 5,155 5,213 5,329 


35 14 8 —3 —7 


2,323 2,302 2,170 2,189 1,886 1,992 1,796 1,681 1,738 1,474 1,548 

1,820 1,790 1,985 2,172 1,779 2,241 2,209 2,118 2,450 2,184 2,238 
(Millions of Guilders) 

>  230<-—-—____—__ etl eats Jas ae 

—>2 ,588<—_—_—_—_—_—____—_ 

—>2 ,358<—_—____—_ 


(Per Cent: Average of Wednesday Quotations) 
$3.18 8.20 $8.17 3.15 $3.15 3.17 3.19 
8:27 3:37 828 3.16 3:19 3.21 3.21 
(Per Cent: Average of Daily Quotations) 
.50 .50 -43 .38 .28 .03 .23 
.50 50 50 .50 50 .50 .50 
(1948=100: Average of Daily Quotations) 
89 91 90 90 93 96 100 
89 90 89 90 94 97 97 
(1948 =100) 
133 133 133 133 134 134 135 


95 97 99 99 97 98 98 
118 118 114 117 113 109 105 


129 128 129 129 128 128 131 
123 123 123 124 124 124 134 


(Continued on following pages) 


' Beginning August 3. 2 Beginning February 27. 3 Beginning September 21. 4 Beginning January 2 rate subject to minor 
daily fluctuations. ‘ 5 Less than 12 months. Page 127 





Netherlands 


INTERNATIONAL FINANCIAL STATISTICS 





1939 ‘Y 1945 1946 


Production, Employment, and Income 


90 
91 


92 
98 


94 


NETHERLANDS 


INDUSTRIAL PRODUCTION 8 89 98 
AGRICULTURAL PRODUCTION..... 2 132 145 
EMPLOYMENT (Manufacturing)... 


UNEMPLOYMENT (All Types) *.... "303 236 


NATIONAL INCOME 4.90 5.21 


. 8.6 million 


— ee 
Population 1953 -- 22 510:5 million 


EXCHANGE RATEs: Foreign exchange transactions in most currencies 


may be made by authorized banks at any rate at or between the 
official buying and selling limits of approximately *4 of 1 per cent 
either side of the par value. For other currencies fixed buying and 
selling rates are in effect. Since mid-July 1954 there has also been 
a free market for the Belgium-Luxembourg franc for all capital 
transfers, and at the option of the creditor, for some invisible trans- 
actions. 


For an historical summary of the exchange rate system see Febru- 
ary 1954 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Gold: Beginning April 1948, excludes 


old pledged with the Federal Reserve Bank of New York for a 
dollar loan. Such gold amounted to 11 million dollars from April 
through July 1948, 21 million dollars from August through Novem- 
ber 1948, and 11 million dollars in December 1948. In January 
1949, the latter amount was sold. In addition to the holdings of 
the Netherlands Bank, gold was held at various times by the Ex- 
change Equilization Fund and the Treasury. The holdings of the 
Exchange Equalization Fund amounted to 59 million U. S. dollars 
on May 10, 1940. Gold in the amount of 139 million U. S. dollars 
was held during part of 1945 and 1946 and the beginning of 1947, 
first by the Treasury and later by the Exchange Equalization Fund, 
as pledge for a 135 million U. S. dollar loan in the United States; it 
was sold in April 1947 to the extent necessary to repay the loan. 
Since then, gold holdings outside of the Netherlands Bank have 
been small. Foreign Exchange: Data exclude reichsmark balances 
beginning 1940. Foreign Investments: Credits granted to Indo- 
nesia under the law of November 15, 1933. Short-term Assets 
in the U. S.: Deposits and short-term dollar obligations held for 
Netherlands account, as reported by all U.S. banks. Data exclude 
Netherland West Indies and Indonesia. Credit to or From (—) 
EPU: Cumulative total of credit extended to or received from EPU. 
Cf. table “European Payments Union’”’ for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 


home-produced goods and imports for home use. Data are ad- 
justed by the addition of trade handled by parcel post and of pur- 
chases and sales of diamonds. 1946 imports are adjusted to correct 
for under-valuation of recorded imports in accordance with the 
Netherlands Government estimate of the amount of undervaluation, 
and the total also includes 30.7 million guilders, rough official esti- 


53.1 


4.17 9.33 


1947 1948 


(1948 = 100) 
65 83 100 112 
62 89 x 100 128 


78 91 100 105 
30.7 29.0 42.1 
(Billions of Guilders) 

11.26 12.90 14.14 1 


1949 


lands Guilders): 
1949 
Goops AND SERVICES 


Exports, f.o.b... 
Imports, f.o.b. 


3,675 
—4,733 


Trade balance 


Transportation 
Investment income 
Government, n.i.e. 
Other services 


Total 


PRIVATE FINANCING (other than 
compulsory sale of private 
assets) 

Donations 

Long-term capital 

Short-term capital 


Total ‘ —41 


MISCELLANEOUS OFFICIAL FINANCING 
Contractual repayments...... —209 
Other : 3 


Total fa —206 
NET ERRORS AND OMISSIONS —32 


NET FINANCING OF INDONESIA 
AND OVERSEAS PARTS OF THE 


REALM... —481 


CUMULATIVE TOTAL. . —982 
CoMPULSORY SALE OF PRIVATE 
ASSETS 205 


Economic AID 

ECA/MSA grants (net) 488 
OEEC drawing rights (net). . . 141 
EPU initial credit balance... . - 
Long-term credits 5 235 


le ; ak 864 


MONETARY MOVEMENTS 

EPU balance Pale ‘ _ 

Payments and clearing agree- 
ments (net)....... Sahicate 

Use of IMF resources. . ae 

U.S. short-term credits (net). . 

Other short-term liabilities... . 

Claims on ECA (increase —). 

Other short-term assets (in- 
crease —) 

Monetary gold (increase —) 


Total 


1 Preliminary. 


1950 1951 


123 128 
136 144 


110 110 
57.7 67.8 


5.66 16.94 


1950 1951 


5,204 
—6,937 


7,023 
—8,069 
—1,783 —1,046 

259 236 
133 188 
—151 —31 
426 563 


—1,066 —90 


1952 


130 


107 
104.3 
17.65 


1952 


7,684 
—7,068 


616 


396 
227 
—40 
671 


1,870 


es 


1953 


144 


109 
83.3 
19.36 


BALANCE OF PAYMENTS OF THE NETHERLANDS: (In Millions of Nether- 


1953! 


8,060 
—7,900 


mate of the minimum value of ships imported during 1946. 


New Zealand 





1937 1938 1939 ! 1945 1946 1947 1948 1949 1950 1951 1952 
(U.S. Dollars per Pound: End of Year) 


Exchange Rates 
1 SELLING RATE 3.2100 $.2050 3.2050 3.2070! 3.96962 2.75863 2.76274 2.765045 2.7732 


Gold and Foreign Assets (Millions of U. S. Dollars: Approximately End of Year)» 

10 RESERVE BANK 92 43 52 310 331 2 236 151 172 183 
11 Gold 23 23 23 23 23 23 27 29 33 
12 Sterlin 69 18 27 269 293 175 104 132 85 
13 Other Foreign Exchange -~ ~- 2 2 2 2 1 6 2 
15 Foreign Investments 3 1 15 12 37 20 5 62 
15 OTHER BANKs: Foreign Exchange 19 32 39 49 80 64 83 65 


62 84 349 380 316 215 255 248 


4.0061 3.7000 


Related Data from U. S. Sources 
17 SHORT-TERM ASSETS IN THE U. S.° iene ee ‘cin i 4 8 6 8 3 


Ee 


> December figures refer to last Wednesday before Christmas; in 1947, to last Wednesday; prior to 1947, to last 
¢End of year. 


* Thousands. 
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VOLUME 
ee 


Jan 


138 


Volu 
by v 
surp! 
(EPI 
1949 
ment 
equi’ 
over: 


ASSETS O 
Gov 
Ban! 
reich 
31, 1 


ASSETS © 


CURREN' 
one- 
cred 
wer 
amo 
dep 
aca 
busi 
dep 
land 
Post 
city 
dep 
194! 
dep 
cult 
Am: 

MONEY 
irre 
yiel 
Rat 






Netherlands 


————1954 





















Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan ‘Feb Mar Apr May June 
(1948 = 100) 
138 127 144 140 136 145 142 142 153 161 152 152 146 138 158 151 | 
oe Sis 108 er peace 108 eee ait 111 rte ai 111 ea af 3 or . 92 
148.0 128.2 94.9 83.2 68.1 61.4 61.0 60.3 59.0 63.3 78.9 99.1 109.1 108.1 69.3 59.6 coe a ae 











(Billions of Guilders) 
———->4,24<-———- _ ——_--»-4.92<-—___ os rat, Bees elas 







Volume of Trade: Represents 85 per cent of total exports and imports Date Established Rate Date Established Rate 
by value in 1948. Net Surplus with EPU Area: Net sum of bilateral TOPE Be onc ccecvcs cscs 2.0 1951—Apr 17..... +++ 4.0 
surpluses and deficits as reported by the European Payments Union oat eas bitte tere eres 3.0 1968—Jen 22. cieeeceeeees 3. 6 
(EPU) and the Intra-European Payments Schemes of 1948 and 1960—Sept 26..............3.0 19583—Apr7..............2.6 






1949. Figures include capital transactions as provided in the agree- 
ments. Deficit for the last quarter of 1948 was 13.8 million dollars, 
equivalent to an annual rate of 55.2 million dollars. Data cover 
overseas territories and Indonesia. 






Share Prices: Unweighted arithmetic averages of daily prices. 
Based on quotations in Amsterdam. 







PRICES AND WAGES: Wholesale Prices: Prices paid to producers and 









ASSETS OF THE NETHERLANDS BANK: Domestic Loans and Investments: importers, weighted by quantities sold or imported in 1941. The 
Government: From 1940 through 1944 the amount of Netherlands rise in the wholesale price index from 1940 through 1945 is under- 
Bank’s gold used by the Government is included. Beginning 1940 stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
reichsmark holdings of the Bank are also included until December quotations of unavailable commodities were kept in the index 
31, 1946, when taken over by the Government. throughout the war and post war quotations were substituted in late 






ASSETS OF OTHER BANKS: The Other Banks are all commercial banks, 1945 and early 1946. Wages: Male workers in industry and 
X prior to 1945 the five leading banks. At the end of 1945, the construction. 
domestic loans and investments and cash of the five leading banks 
were as follows (in millions of guilders) : 






PRODUCTION, EMPLOYMENT, AND INCOME: sonia Seeger. a 
cover harvest years ending June 30 of the year indicated. eighte 
I ans sso sennes ses aa *| Seeeas...... Te by 1946/50 prices; X prior to 1948 weighted by 1924/28 prices. 
. ~ ; ‘ ; FAO Index (1934/38 = 100): 
Cash: Currency holdings, money at call, and demand deposits with 
the Netherlands Bank, the Other Banks, and Transfer Institutions. 1949/50... 122 1950/51... .121 1951/52... 126 1952/53... .130 
CURRENCY AND Deposits: In July 1945 all 100 guilder notes—roughly 
one-third of the note circulation—were called in, and the amounts 
credited in blocked accounts. At the end of September all deposits 
were blocked, all remaining banknotes were withdrawn, and limited 










National Income: At factor cost. Expenditure on Gross Domestic 
Product: At market prices (in billions of guilders): 










amounts of new notes were issued to each individual. Blocked 1938 1949 1950 1951 1952 1953 

deposits were gradually released, but they were chiefly used to meet Private consumption... 4.40 11.60 12.66 13.65 13.80 14.30 

a capital increment tax and a capital levy. Currency: In hands of yay Government consumption } .70 2.48 2.77 38.17 3.37 98.94 
: . oS : . ross fixed capital formation. . 

business, individuals, and foreigners. Deposit Money: Demand Gensnal Government: 

* deposits of business, individuals, and foreigners with the Nether- Public enterprises 52 3.09 3.56 3.72 4.03 4.12 
lands Bank, the Other Banks, the Agricultural Credit System, the 1 co So 05 59 1.56 1.16 —-.63 .33 
Postal Checking System, and the Giro Transfer Department of the Seossaeal oaela and services 1.52 5.52 7.68 10.83 11.53 11.76 
city of Amsterdam. Government Deposits: Special and ordinary Less: Imports of goods and services —1.72 —6.19 —9.09—11.26—10.10—10.78 





deposits of the Treasury with the Netherlands Bank. Beginning 7.08 19.14 21.27 22.00 23.67 
1948 includes ECA ‘“‘counterpart” funds. Blocked Money: Blocked vom oe 
deposit accounts with the Other Banks and the two central agri- 














cultural banks. Bank Clearings: Total checks cleared at the National Income by Industrial Origin: At factor cost (in billions o 
Amsterdam, Rotterdam, and The Hague clearing houses. guilders): 1988 1949 1960 1951 1952 1953 
MONEY AND CAPITAL MARKET: Government Bond Yield: 2.5 per cent Agriculture, forestry, fishing 34 1.88 2.19 2.14 2.52 2.36 
irredeemable bonds. Industrial Bond Yield: Unweighted average Industry, construction . ue. 1,82 5.86 6.08 6.97 7.18 8.37 
yieldsto maturity of three prime industrial bonds. Treasury Bill —enepert. copemeeeaion, utilities ‘ ia 1.1} 3.68 3.55 3.79 
Rate: Quotations represent unweighted averages of daily market Gunship of euclings ‘64 56~Sti«wO:té«‘<CTSCOC“‘«‘(«‘ ROC«S 
prices for all types of paper then 3 months from maturity. X Prior Public administration and defense. 26 -95 1.06 1.14 1.12 1.24 
to 1943 market discount rate for prime bankers’ acceptances. ee 6, ae eee = a “a oe oe 
Discount Rate of the Netherlands Bank: 2.5 per cent since April 7, a ee - caiuitis-danastatne detail debeaninay sapiens tiem 
1953. Changes have been as follows (in per cent): Total 5.00 14.10 16.66 16.94 17.65 1916 





New Zealand 


9 ae ——— —196¢—$___—_—_—_—— 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
(U.S. Dollars per Pound: End of Month) 
2.7732 2.7806 2.7825 2.7788 2.7812 2.7763 2.7775 2.7788 2.7751 2.7658 2.7738 2.7751 2.7726 2.7757 2.7770 2.7783 
(Millions of U. S. Dollars: Last Wednesday of Month) ¢ 















2.7826 2.7820 1 










87 287 287 286 277 274 271 274 302 321 335 352 363 10 

33 733 733 33 "33 733 33 33 33 33 33 33 33 33 33 438 33 ooo 11 
108 137 149 164 184 185 185 184 184 175 172 169 172 200 219 233 251 262 12 
3 3 2 3 3 3 3 3 2 2 2 2 2 2 3 2 2 2 18 
62 62 62 61 61 67 67 67 67 67 67 67 67 67 66 66 66 66 1h 
64 78 86 91 94 89 67 61 51 50 59 69 75 88 90 99 89 15 
312 332 353 375 376 354 348 337 327 333 340 349 390 411 434 44) 16 












9 





(Continued on following pages) 
ae 


' Beginning January 14. 2 Beginning August 19. ’ Beginning September 19. 4 Beginning July 10. 
5 Effective December 18 rates subject to minor daily fluctuations. , on Page 129 
% Data on deposit money (line 52) have been slightly revised beginning 1949. 

















New Zealand 


INTERNATIONAL FINANCIAL STATISTICS 








Trade and the Balance of Payments 
VALUE OF TRADE 


20 Pe ie ee eesii taka 
21 SONOS IPERS. .s60s05 is e005 
VOLUME OF TRADE 
22 Exports (1936/38 Weights). . 
22a ah ok vals cide 
22b ec Gta aces seuss 
22¢ er es ints op 
23 Imports (1936/38 Weights). . 


Assets of the Reserve Bank 

SD Pomme Bes.............5. 
$1 Domestic LoANs & INVESTMENTS 
$2 Government............... 
83 Non-Government.......... 
Assets of Other Banks 

40 Poreicn AGeBTS ............... 
41 Domestic Loans & INVESTMENTS 


42 NS ere 
43 Official Entities............ 
LL Business and Individuals... . 
44a Export Industries........ 
446 SES eds isu ce es 
4he EE Pete Ba aw a cme 
if Wool nates 
44f Other Industry & Agricult. 
44g eae 
44h Other Business........... 
4hi Co 
GPT eae 


Currency and Deposits 


SO Mommy BUrPy................ 
51 eee ee 
52 Deposit Money”........... 
53 Time Deposits: Other Banks... 


54 Gov't Deposits: Reserve Bank... 
55 Woo. RETENTION DEPOSITS..... 
RN ee 


Money and Capital Market 


70 GOVERNMENT BOND YIELD 
SHARE PRICES 


71 0 a 
72 Meat Plants.......... 
73 Wool Brokers........ 


Prices and Wages 
80 WHOLESALE PRICES’........... 


81 Boome Goose. .............- 
82 ME 8 otk dix oo 
83 Import-Type Goods........ 
UNIT VALUE OF TRADE 

84 Oe eS eee 
85 ee ee 
36 Meat 

87 Eo cee akin nso 


Production, Employment, and Income 
90 PRODUCTION (Factory and Farm). 


91 I TC rec oak eines 
92 Ol See 
93 eee 
94 URS ee 


95 EMPLOYMENT (Manufacturing). . . 
96 UNEMPLOYMENT (Thousands) ®... 


97 NATIONAL INCOME 





weights. 


= mon ra) 
Anke SC AOR ONKAN @ 
mo FCSO TN OOH WAMDSH @© 


— 


_ 
ao 





1937 1938 1939 1945 1946 1947 1948 1949 1950 


(Millions of Pounds) 
67.1 66.4 80.4 100.1 128.4 147.3 147.8 183.0 
66.6 49.4 65.3 72.0 128.9 129.2 120.8 168.1 


(1948 =100) 
79 80 77 91 97 100 105 100 
96 90 76 75 94 100 109 101 
64 66 39 87 89 100 102 94 
78 86 82 98 101 100 100 98 
92 82 56 66 102 100 103 124 


(Millions of Pounds: Approximately End of Year) * 


3 11.7 91.2 97.7 70.4 55.7 48.2 55.7 
19.8 25.6 32.7 28.5 48.0 58.4 101.8 91.4 
14.1 22.2 32.2 28.1 43.0 54.1 90.8 82.9 
6.8 8.4 6 6 5.0 4.4 11.0 8.5 


(Millions of Pounds: Approximately End of Year) * 


6.0 9.9 12.1 16.1 22.8 19.8 22.9 29.8 
66.8 66.6 83.0 93.6 107.6 96.4 93.6 122.3 
8.8 15.2) 27.8 25.1 18.6 14d 711.7 
20 1. 38 4.0 4.0 4. 
56.1 43:6 65.8 68.4 85.2 78.0 77.7 106.7 
18.7 18.3 23.6 25.6 20.1 19.9 19.9 29.6 
76 69 72 #85 95 92 £82 £97 
86 42 91 #98 26 2.5 23 2.6 
7.6 7.2 7.2 #78 28.0 7.1 ~~ 7.1 6.5 

: 1.1 2.2 10.6 
11.0 10.0 18.1 17.9 21.7 Jot"g ot'85'9 
$9 21 25 43 84 48 £4.+52 8.0 
16.6 14.4 11.7 16.6 25.7 22.5 22.2 28.6 
5.3 48 6.2 7.7 8.0 8.0 8.2 18.1 
11.4 17.8 67.6 68.4 69.9 75.0 89.6 70.8 


(Millions of Pounds: Approximately End of Year) * 


48.7 68.6 160.0 167.9 174.8 192.6 214.3 241.6 
14.4 Race 41.6 44.9 46.1 48.2 52.2 64.6 
84.3 41.4 108.4 123.0 128.7 144.4 162.1 187.1 
29.8 81.9 33.3 36.2 $9.7 89.9 39.7 39.5 
2.8 2.9 18.7 12.2 11.1 8.9 a-4 18.7 


17.8 97.8 117.1 188.7 175.0 188.6 196.6 24 


(Per Cent: Average of Months) 


3.81 4.24 £3.18 3.01 3.00 3.03 3.00 3.07 
(1948 =100: Average of Months) 


70 67 90 96 101 100 96 105 
48 43 81 90 99 100 96 102 
58 50 74 84 101 100 100 127 
(1948 =100) 
56 58 86 86 90 100 99 108 
66 70 84 85 91 100 102 116 
42 38 63 63 74 100 99 154 
61 52 87 87 89 100 98 104 
48 47 66 72 90 100 97 136 
58 54 69 69 86 100 108 120 
65 61 76 84 101 100 94 102 
44 44 14 82 98 100 91 100 
72 75 89 90 93 100 x 102 107 
68 69 87 90 94 100 106 113 
(1948 =100) 
78 81 87 91 95 100 106 109 
65 71 85 90 97 100 106 111 
85 87 91 94 97 100 105 108 
109 97 101 83 96 100 109 111 
89 84 99 100 99 100 106 106 
eck ae cole sate 97 100 102 105 
4.76 6.262 .27 39 09 07 .09 .04 


(Millions of Pounds: Fiscal Years Beginning April 1) 
193.7 210.1 346.2 365.9 410.2 419.4 481.0 607.4 





1951 1952 
247.6 239.8 
206.8 X 229.6! 

89 117 
109 135 
75 105 
80 112 
138 154 

7A59 59.4 

17.4 96.3 

70.0 87.3 

7.4 9.0 

28.5 23.1 
167.7 154.9 

1.7 1.7 

3.9 5.4 
152.0 137.8 
32.4 27.1 
14.9 11.6 
6.4 4.4 
8.1 9.9 
3.0 1.2 

36.9 39.0 

16.0 11.8 

44.6 42.3 

16.6 15.8 

70.9 86.3 
249.5 246.7 

58.7 60.2 
190.8 186.6 

40.1 37.3 

18.2 7.4 

32.1 26.5 
304.7 308.5 

3.08 3.85 

110 89 
110 82 
161 121 
126 140 
135 146 
476 175 
121 137 
159 127 
129 138 
114 132 
117 127 
119 129 
128 136 
110 
119 ciate 
108 ee 
119 126 
111 114 
107 107 
-04 01 
617.4 646.4 


¢ Monthly totals and 12-month averages. 4 Home-consumed goods. 


« All types. 





© 5-year moving 


1953 


235.2 
163.6 
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* December figures refer to last Wednesday before Christmas; in 1947 and 1952, to last Wednesday; prior to 1947, to last Monday. 
Page 130 > Mainly with Other Banks. 
{ 1936/38 weights. 
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— —--1953—_—_—_-—___—_—_— —__—— 


Feb Apr May June July Aug Sept Oct Nov Dec 


(Millions of Pounds) 
26.3 2. ; , 23.3 3. 12.3 14.0 15.3 15.0 
13.7 i ; : 14.6 : 13.8 14.3 18.9 15.1 


- ———> 138<—— > 98< 
185 140 96 123 58 63 29 135 172 
141 3 143 165 133 56 35 23 27 
132 23 120 127 103 86 80 2 111 61 

> 109<—— - ———> 105<—— _ ——_> 126<— ——-->126< 


(Millions of Pounds: Last Wednesday of Month) * 
82. 87. 94. 96. 96.8 96.7 96.5 93.0 92.0 90.9 91. ‘ , ‘ 120.1 124.1 
74. 76. 76. 83. 78.1 77.9 88.1 838.5 89.4 93.3 99. 50.6 40.8 
60. 63. 63. 65. 63.2 65.9 75.1 76.2 82.3 86.4 88. 36.7 30.3 
14. 13. 13. 17.3 14.9 12.0 8.0 7.3 Rel 7.0 10. 13.9 10.6 


(Millions of Pounds: Last Wednesday of Month) * 
33. 33. $1. 23.8 #219 18.1 19.7 2.0 2.8 


147.8 148.4 142.1 143.4 145.3 151.0 152.7 149.8 
il. 11. Bis Bane) 060 RSG COO RRce «60 RR 
3. 4.: 5. 5.5 5.5 4. 4.9 4.9 
132.7 132.3 125.0 126.1 128.1 134.4 136.1 133.2 
9. ees awe 18. 
5. ca ioe ya 2. 
6. cea nei 8. 
2. aie err a 
29. er oe | 


9. pamier ae 9. 

35. ae ia 39. 

i Seguin Bo. ce5 16. eile Pr i; patra a 18. 

100.9 107. j 109.5 110.9 108.8 107.7 110.4 104. 

(Millions of Pounds: Last Wednesday of Month) * 

267.2 278. .6 264.7 267.5 268.0 266.4 274.1 288.8 291.5 304. 
56. 56. ; 56.5 56.8 57.6 57.7 57.7 66.2 60. 60. 

210.6 221. 2.0 208.3 210.7 210.5 208.8 216.3 222.6 231.1 244. 
5 
5 


>a 
oso 


30. 
153. 
id. 
3 
138 
28. 
8. 
Ti 
9. 
2 
38. 
12 
39 
16. 


81. 


—~ 


Com or DO 
- NOEKNA HS 
— 


et 
wmanau © 


— 
a 


Dm ODMH COWOIANWRAW AD 
MAH NHN Hw ORO 


© WOS MWOKDH WHO 


112.6 118. 


55. 
200. 
36. 


RY. 
24. 


36. 35. 5.5 34.8 365. 35.7 35.8 35.0 35.0 34. 34. 

5. 5. : 4.8 4. 9.9 8.6 10.3 9.6 9. 10. 
23. 22. of 21.8 21.5 21.1 20.9 20.7 20.6 20. 19. 
340.6 312.8 312.1 286.4 294.6 306.4 321.0 388.6 288.9 349.é 


(Per Cent: Average of Daily Quotations) 
4.08 3.99 4.03 38.97 3.97 3.97 3.99 4.00 3.98 3.97 3.96 
(1948=100: End of Month) 
81 83 84 86 87 88 90 90 88 88 90 
84 86 88 89 92 94 95 95 94 94 96 
128 122 121 122 123 124 126 131 129 128 133 


(1948 =100) 
138 138 138 138 138 138 141 140 140 139 136 
150 152 154 154 156 164 162 163 160 160 
214 me aes aes Snape cat 232 214 203 197 202 
131 131 130 129 129 128 128 128 127 123 


NRF OMOWFH 
aA PTAADSW 


——> 10<—  _- ——> 18——_ 142<——— ” ” 
144 144 144 150 150 150 150 150 150 
<——  ——-»> 1 — 1464—— i 
in<——  —_}. 199¢—— 190<——— | 
1884—— _ ————»> 195<-———- 138< 139<— 
ee MP suse Anes | ae 5S oan 158 


(1948 =100) 


201 #159 «©8188 «=Cti‘(<‘ ti (it KC S~*«<BSsC“«‘izOBOCdS~CO 
108 110 110 109 109 108 «106 «©1107. «—«:107~—S—«2107 
06 .05 .05 .06 .07 .18 116 .11 © .10 © .09 


' Beginning January 1952, valued f.o.b. 2 Less than twelve months. P 131 
age 








Nicaragua 





Exchange Rates 
SELLING RATES 


1 ec ne Ss oa gs oid 2.02 5.04 5.04 5.04 5.04 6.04 6.04 5.04 
2 With Tax or Surcharge 2.18 5.54 5.64 5.29 5.29 5.29 5.29 5.29 
3 PEO eo caG erate ebKsak 5.10 5.80 5.60 5.30 6.60 7.20 7.05 
BuyING RATES 
Basic Official............. | 2.00 6.00 6.00 6.00 65.00 6.00 6.00 6.00 } 
5 I roa Soe ls Gi omelet 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 NATIONAL BANK: Both Dept’s... .83 1.32 2.00 6.67 6.45 5.44 3.42 3.71 
11 ae rare 33 .33 1.01 4.87 4.39 3.44 2.94 2.76 
12 Foreign Exchange.......... 50 .99 .99 1.80 2.06 2.00 .48 .96 
Related Data from U. S. Sources 
13 SHORT-TERM ASSETS IN THE U. S. 5.18 4.43 3.853 4.35 xX 4.98 
Trade and the Balance of Payments (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.......... .98 1.72 3.75 7.40 7.40 7.64 7.89 7.80 
VALUE OF TRADB 
21 | SE ee 6.12 4.31 4.74 6.72 10.95 18.28 18.75 15.84 
22 Seeeren: BO... ..s6~-.54. 6.62 5.12 6.86 11.96 14.99 21.09 24.13 21.33 
VOLUME OF EXPORTS (1948 =100) 
23 | Se era ee 109 98 120 84 81 69 100 47 
Assets of National Bank Issue Dept. (Millions of Cérdobas: End of Year) 
Sp Toral Beers... .......... ; 6.5 10.8 13.3 X 64.5 82.2 86.9 93.8 97.4 
821 Fonmon Agpers............... a 3.4 5.5 X 32.8 26.1 26.1 15.6 17.2 
$2 DoMESTIC LOANS AND INVESTMENTS 4.8 5.8 5.2zX 8.8 21.2 35.2 84.9 44.0 
33 els wan aa ie's 4.8 5.8 5 2} 1.5 15.0 14.0 14.2 25.6 
S34 Official Entities............ ‘ F oe — -- 18.3 17.8 14.8 
35 Business and Individuals. . . — — — 2.3 6.2 2.9 2.9 3.6 
36 CREDITS TO OTHER BANKS... . — — — xX 23.8 30.8 21.5 39.1 $2.1 
Assets of Other Banks (Millions of Cérdobas: End of Year) 
40 ToTaL ASBBTS................ 10.6 15.0 21.7 X 82.2 100.4 80.7 108.7 112.7 
41 FOREIGN ASSETS............... 1.1 3.5 44 1.0 7.6 1.8 1.7 3.0 
42 Domestic LOANS AND INVESTMENTS’ 8.7 9.5 14.1 X 66.8 67.9 56.8 79.6 85.2 
43 SNE Scns cen ena: er sce ee a 4 2 8 4 
hb Official Entities............ a 4.4 4.8 4.2 4.0 3.5 
45 Business and Individuals... . a 61.7 62.7 52.4 74.8 81.3 
OR eee 1 9 1.8 Xx 9.0 7.5 11.0 17.9 17.8 
Currency and Deposits (Millions of Cérdobas: End of Year) 
50 MONEY SUPPLY................ 13.2 19.5 380.1 X 81.0 71.9 81.4 89.6 118.2 
§1 CS eee 6.5 10.0 12.0 X 45.38 42.6 47.7 48.1 57.2 
52 Deposit Money: Other Banks 6.8 9.5 18.0 X 35.7 29.3 33.7 41.5 56.0 
53 Official Entities........ igoa ts an AS 7.4 3.6 3.4 5.0 5.7 
54 Business and Individuals 28.3 25.7 30.3 36.5 50.3 
§5 GOVERNMENT Deposits: Other Banks .... 3.0 | 1.3 8 e.2 
56 PREPAYMENTS FOR EXCHANGE.... 4.8 16.4 9.2 8.1 4.8 
57 co ee _- — --- — — 
58 Sct. Cee sacakesa se 4.8 16.4 a2 8.1 4.8 
>” Bae Ge ...... «22.5625 005. 54.5 65.8 70.5 84.2 87.5 
59a To: Deposit Money........ 43.3 52.4 56.8 68.5 71.7 
59b Official Entities ...... 4.4 5.0 5.1 5.9 5.8 
59c Business & Individuals 38.9 47.4 51.7 62.6 65.9 
59d To: Government Deposits. . . 11.2 13.4 13.6 15.7 15.8 
Prices (1948 =100) 
80 WHOLESALE PRICES (Home Goods)” .... ~ 29 ie 94 109 100 105 
81 RETAIL PRIcEs (Food)>........ 13 19 29 122 x 98 106 100 96 
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* Monthly totals and 12-month averages. 


a fp ________ 
1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 
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INTERNATIONAL FINANCIAL STATISTICS 


(Cérdobas per U.S. Dollar: End of Year) 
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———$—19§3—$—_$_$ $$$ —_—_—___— —____—_—__—_—-1964 — 


June July Aug Sept Oct : Feb Mar Apr May June 


g 


(Cérdobas per U.S. Dollar: 
.05 7.05 7.05 7.05 
8.05 8.05 8.0: 8.05 
10.05 10.05 10.05 
65 7, 7.70 


5.00 5. 5.00 
.00 aa 7.00 7.00 
5. 60 6. 6.60 6.60 
(Millions of U. S. Dollars: End of Month) 
.07 26.93 24.48 21.74 19.12 16.80 
2.76 2.76 2.7 2.76 2.76 2.76 


5.31 24.16 21.73 18.99 16.36 14.04 


nd of Month) 
: 7.05 
8.05 
10.05 


7.65 
5.00 


Na onm-7) 


anc 


se rates Sie . Se 
(Millions of U. S. Dollars) 
.78 ~%2 .%9 .76 71 


3.61 1.52 1.03 .88 05 
3.94 4.49 3.385 3.81 5.66 
(1948=100) 

>53<- _ _ > 29<- 

(Millions of Cérdobas: End of Month) 
204.2 ee oe , 
148.6 135. 116.1 98.8 2.9 
99 

14.! 14.3 . 0." oO 
3. 3. 3.2 3. 3.2 
36. 46.5 67. 85.7 105.2 

(Millions of Cérdobas: End of Month) 


ed 


“io. eee ° 
9. . wi 
187.5 208.4 229. 








to or @ 


- 


oonMmon th 
Rot 


6.9 6.2 
250.2 272.3 
a “a 
5.0 5.0 
3 


or 
bo 


ro 


~ 


&. 5. 
182. 203. 245.2 267.5 
34.3 30.9 28.0 35.6 
(Millions of Cérdobas: End of Month) 
207.6 213.4 217.1 216.8 230. 
97. 96.8 99.0 100.5 111. 
110.5 116.6 118.1 116.3 119 
23 25.6 27.2 27.6 27 
86. 91. 90. 88. 92. 
26. 25. 24.3 23. 30. 
53. 53. 53.3 38.: 
8. te 12.6 2 
45. 42. 40.6 36. 
197 212. 209. 266. 
172 180.3 182. 238. 
13 11. io 32 
159. 
25. 


Y 
Y 


0 4 
.0 8 
8 2 
5.4 0 
.4 2 
4 0 
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54. 
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168. 

9 
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wow 


193 
12. 
180. 


23. 


159.4 169.2 170.8 226. 

26.9 32.0 26.8 27. 
(1948 =100) 

157 162 165 163 168 166 168 75 172 5 179 171 80 

151 149 160 162 161 158 4157 59 164 166 81 


CAWDS WHR OS ORM OO 
Ma mOn AAW © PROM 


CHRAR OOH H 

Sm toe me eH OIDH 23 
DNORS AWS WHNWAE 
mobo POR © OVIN 
Omen O AUS OR@ 


wecwrceu 


59e 


‘ Beginning November 9. 2 Additional certificate rate ranging from 5.80-6.80 cérdobas per U. S. dollar in effect from December 
1949-November 1950. 2 September 30. Page 133 








Norway 


INTERNATIONAL FINANCIAL STAtistics 








1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 


Exchange Rates 


1 SELLING RATB.......... 4.00 
FREE RATE, KRONE NOTES ABROAD 

2 Switzerland aL Ee Re ts anh 

Gold and Foreign Assets 

10 BANK OF NORWAY............. 182.1 
11 eee le eat 78.8 
12 Foreign Exchange.......... 48.2 
13 Foreign Investments........ 10.1 
14 OTHER BANKS: Foreign mange 27.5 

| ie : 59.6 


Related Data from Other Sources 

16 SHORT-TERM ASSETS IN THE U.S 
17 Government and Banks. . 
18 Business and Individuals. . 


19 CREDIT TO OR FROM (—) EPU.... -> 
Trade and the Balance of Payments 
20 VALUE OF TRADE: Exports...... 823 


21 Imports, c.i.f. 1,298 
VOLUME OF TRADE 
22 Exports (1949 Weights)..... 131 
23 Imports (1949 Weights)..... 109 
24 NET SURPLUS WITH EPU AREA 
Assets of The Bank of Norway 
80 FOREIGN ASSETS ............... 418 
$1 Domestic LoANs & INVESTMENTS 190 
82 Government. . : 67 
83 Non-Government 123 
Assets of Other Banks 
40 FOREIGN ASSETS 110 
41 Domestic LOANS ANDINVESTMENTS 3,248 
42 Government 238 
43 Official Entities . 454 
Lb Business & Individuals..... . 2,556 
7 ee 92 
Currency and Reis 
50 Money SUPPLY................ 1,386 
§1 ie sg km ni ha eh 427 
52 Deposit Money............ 959 
53 Other Banks........... 959 
54 Postal Checking System — 
55 BLocKkED Money: Bk. of Norway —e 
56 Time Deposits: Other Banks... . 1,870 


57 Gov’t Deposits: Bk. of Norway. . 56 
58 BANK CLEARINGS. (Oslo) *. . 


Government Finance 


60 DEFICIT (—) OR SURPLUS........ 42 
61 Rae e aie 461 
62 ROOINIMAMO. . . 0.0000 0000 419 
FINANCING OF DEFICIT 
63 Net Borrowing: Kroner.... 81 
64 Foreign Currency.... —19 
65 Counterpart Funds Utilized. -- 
66 Use of Cash Balances....... ~ 54 
67 Other Operations........... 
68 KRONER DEBT?............. — 7” 
68a Held by: Bank of Norway... 
68b Other Banks 239 
68e Foreign Official... . aa 
68d Other Holders..... 467 
68e Total. 707 
68f Intragovernmental Accounts © 94 
69 FOREIGN CURRENCY DEBT?...... 692 
69a Held by: Bank of Norway. . 58 
69b Foreign Official... . - 
gfe Other Banks...... ; 
Money and Capital Market 
70 GOVERNMENT BOND YIELD....... 4.46 
SHARE PRICES 
71 Ne gdh anes 71 
72 ees Cec oak 79 
73 Pulp and Paper? ....... 69 
74 se ig 1 66 


Electro-Chemical and Tech. ‘. 
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(Kroner per U.S. Dollar: End of Year) 


4.30 4.40! 4.972 4.97 4.97 4.97 7.15° 7.36 7.16 7.15 
(Kroner per Sonnet of One U. S. Dollar at Official Cross Rates: End a. pene 
’ 9.18 8.81 9.81 9.89 9.86 7.99 
(Millions of U.S. Dollars: End of Year) 
184.2 102.9 99.0 242.6 173.7 140.6 101.4 122.4 1650.9 150.8 
83.8 81.4 79.7 90.5 75.8 62.7 61.4 60.1 50.0 50.0 
44.6 19.6 19.8 129.7 76.1 65.7 84.6 66.9 99.9 98.3 
6.0 2.9 _ 22.2 22.8 Zee 16.4 16.4 aa 2.5 
29.8 24.9 22.8 52.3 48.3 47.0 35.8 37.9 55.8 56.8 
164.0 127.8 121.8 294.8 222.0 187.6 187.38 160.3 206.7 207.6 
66.3 216.1 123.6 56.2 717.7 69.4 43.6 99.7 110.3 
— ras Pe es Pera Seek 24.1 75.6 87.6 
19.6 24.1 22.8 
— -1.8 —8.5 
(Millions of Kroner) 
787 808 $26 1,202 1,82 2,061 2,187 2,789 4,427 4,039 
1,198 1,866 1,206 2,197 98,820 8,721 4,224 4,849 6,270 6,239 
(1948 =100) 
123 133 23 75 100 100 104 137 xX 152 141 
100 112 46 79 119 100 117 121 Xx 133 128 
(Millions of U. S. Dollars) 
. —108.2 —108.0 -19.0 -—-6.8 
(Millions of Kroner: End of Year) 
428 806 452 1,160 R21 669 610 760 962 962 
228 410 8,030 8,101 8,089 8,050 7,247 6,292 6,296 5,649 
111 102 8,009 8,020 7,995 7,978 7,162 6,249 6,248 5,591 
117 308 21 81 94 72 85 43 48 58 
(Millions of Kroner: End of Year) 
127 110 114 259 240 233 255 270 398 405 
3,416 3,523 7,549 7,304 7,504 8,236 7,949 8,463 9,108 9,816 
268 268 5,299 4,084 3, 274 «3,090 1 ,981 1,572 1,485 1,514 
507 428 372 421 438 535 713 839 769 841 
2,642 2,828 1,877 2,798 3,791 4,611 5,256 6,053 6,905 7,460 
98 84 823 887 1,436 977 1,500 975 1,817 1,021 
(Millions of Kroner: End of Year) 
1,491 1,561 5,952 5,890 6,676 6,937 7,054 7,044 7,963 8,483 
455 548 1,465 1,874 2,046 2,188 2,258 2,311 2,530 2,787 
1,086 1,018 4,487 4,016 4,631 4,804 4,801 4,733 5,483 5,695 
1,036 1;013 4,450 3,955 4,551 4,688 4,665 4,570 5,243 5,420 
— — 37 61 80 116 187 163 190 275 
— 1,100 941 847 750 580 515 — — 
1 947 1,898 3,206 3,304 3,382 3,579 3,821 3,953 4,148 4,396 
70 57 5,680 5,266 3,954 4,294 2,879 2,562 2,860 2,485 
828 354 487 777 953 1,012 1,056 1,083 1,263 1,403 
(Millions of Kroner: Year Ending June 80) 
44 47 —1,629 -—23 -—718 368 489 —54 1,176 
532 693 1,389 1,879 2,228 2,819 2,980 2,690 3,147 
488 646 2,918 1,902 2,946 2,451 2,441 2,744 1,971 
—26 93 $3,144 331 —517 -—616 -—899 —1,4388 —808 
+39 —57 27 170 109 106 295 —23 78 
— _- _— _ — — 399 994 854 
19 —93 —1,647  -—470 1,136 23 108 618  —551 
_ — — ~ — 29 -—392 -100 —T747 Ness 
775 868 14,129 14,460 14,148 13,632 12,989 11,072 10,292 10,204 
MM kok. Bes 7,955 7,926 7,716 7,116 6,204 6,204 
3,279 3,091 1,909 1,586 1,368 ee 
309 329 283 411 359 327 
2,170 1,779 2,408 1,218 1,462 ia 
uate 13,713 138,125 12,316 10,276 9,383 
pater fy heats pee 435 507 673 796 909 os 
653 596 423 506 702 802 1,096 1,074 1,151 1,198 
ae ee viens mp 65 50 44 43 43 43 
272 395 714 716 756 786 
pee Soo, Sot 72 65 67 eta 
(Per Cent: Average of Months) 
4.33 4.68 X 8.42 2.96 X 2.60 2.49 2.60 2.58 2.74 2.74 
(1948 =100: Average of Months) 
64 66 98 94 91 100 97 105 116 109 
66 68 110 102 90 100 91 94 111 115 
53 49 83 X 87 89 100 97 107 125 119 
46 44 85 73 76 100 88 103 128 128 
101 Xx 99 91 100 101 110 121 116 





* Monthly totals and 12-month averages. 
comparable end of 1946 figures: Paper and Pulp, 84; Electro-Chem. and Tech., 89 














> End of fiscal year. © Includes discrepancies. 
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Aug Feb Mar Apr 


(Kroner per U. S. oo End of Month) 

7.18. TAS. T4368 FSG. Tide. TES. 7298 7.46 T45. 7.38 

(Kroner per Equiralent * One U. S. Dollar at Official Cross Rates: End of Month) 
.58 7.62 7.65 8.08 8.09 8.17 8.04 7.94 7.91 8.02 


(Millions of U.S. Dollars: End of Month) 


4 150. -9 156.6 155.4 151.8 142. 140. 
55. 55.3 55. 55.¢ 55.3 55. 55.3 51. 48 .: 
86. 86.2 91. 2. 97.7 96. 92.3 86. 
2. 2.9 3. ; 3.6 3. 4.2 4. 
64. Si.2 _8T. 56. 59.4 59. 60.1 
6 0 9 
7 6 
D 3 


on 
oo 


145.0 144. 


nie CIAog 


57. 
199. 


209.1 201.6 207. 7 216.0 214.5 211. 


119.2 109.1 7 <0 230.7 EG.7 LEG 116. 
92.7 82.7 ‘ . 84.i 86. 89. 90. 
26.5 26.4 25. e 29.2 29. 28.3 27. 


—34.9 —42.0 - 54.2 —60.1 —61.7 —65.8 —70. 


(Millions of Kroner) 
269 298 2 305 302 344 307 321 
506 600 456 523 541 560 680 
(1948 =100) 
126 139 ‘ 145 149 170 151 151 
124 158 119 138 144 151 169 
(Millions of U. S. Dollars) 
—8.1 ; 5.1 —10.1 —10.9 5 —-8.4 -2.3 -6.2 -8.3 -—15.1 —6.0 
(Millions of Kroner: End of Month) 

952 957 935 921 916 963 1,003 a : 969 904 888 
5,643 5,650 5,652 5,654 5,650 5,65 5,655 5,747 5,648 
5,591 5,591 5,590 5,590 5,589 5,5 584 5,584 5,674 5,581 

53 60 62 65 61 f 5s 69 71 74 67 


(Millions of Kroner: End of Month) 
426 431 447 457 408 406 424 422 429 407 429 428 
10,066 10,207 10.266 10,276 10,248 10,243 10,268 10,355 10,383 10,352 10,151 10,218 10,478 27 10,706 
1,602 1,581 1,574 1,540 1,584 1,527 1,557 1,560 1,556 1,514 1,361 1,412 1,533 1,518 
840 829 820 810 790 798 798 809 803 794 809 826 851 848 
7,624 7,797 7,873 7,926 7,923 7,926 7,913 7,986 8,024 8,045 7,982 7,979 8,094 8,340 
890 782 851 796 896 1,018 988 927 875 893 1,022 1,070 892 842 


(Millions of Kroner: End of Month) 
8,710 8,829 8,792 8,913 y 9,009 9,052 9,088 9,041 8,796 9,037 9,043 9,253 
2,631 2, 2,665 2,664 2,755 24 2,825 2,802 2,847 2,833 2,998 2,847 2,848 ; 3 2,869 
6,079 6,164 6,128 6,158 ,184 6,251 6,241 5,798 6,190 6,15 ,233 6,384 
5,781 5,872 5,881 5,866 5,792 5,894 5,987 5,924 5, 5,460 5,871 , 866 6,056 
298 285 293 298 292 290 314 317 3 338 319 32 33% 328 


Dm CLS WOO RRO 


on oo-) 


4,508 4,549 4,567 4,588 659 4 658 4,678 ) 4,703 4,799 4,875 4,891 
2,610 2,594 2,609 2,345 55 2,121 2,248 2,184 ; 1,875 1,800 2,048 1,992 
1,246 1,263 1,302 1,373 é ,066 1,315 1,401 ‘ 1,625 1,305 452 1,261 


(Per Cent: Mid-month Quotations) 
ote @.78 2.72 2.72 2.72 2:78 2.79 2.72 2.72 2:73. 2:72 2.70 
(1948 =100: Mid-month Quotations) 
107 106 104 100 98 97 100 100 102 102 103 104 
110 109 107 106 102 101 104 104 104 105 105 105 
122 121 119 116 115 113 120 120 121 123 124 127 
124 120 119 114 117 116 118 116 119 124 121 121 
113 111 105 100 99 99 102 105 105 105 105 106 
(Continued on following pages) 
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' Beginning August 29. 2 Beginning May 16. 3 Beginning September 20. 





Norway 


1937 1938 1939 1945 


Prices and Wages 
80 WHOLESALE PRICES* 66 
UNIT VALUE OF TRADE 
Exports (Current Weights). . 82 
Fish ete 
Newsprint 18 
Wood Pulp... 25 
Imports (Current Weights). . 82 
86 FREIGHT RATES on 
87 CosT OF LIVING 61 


88 WacEs (Hourly Earnings, Men). . 


Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION 

91 Home Industries........... 
92 Export Industries........... 


93 AGRICULTURAL PRODUCTION 
94 FISHERIES PRODUCTION 
95 EMPLOYMENT (Manufacturing)... 


96 UNEMPLOYMENT (All Types) 


97 NATIONAL INCOME 4,434 4,623 4,975 


Population fod ST Te UN 


NORWAY "3.34 million 


EXCHANGE RATES: Since December 14, 1953 transactions in pounds 
sterling, Belgian, French, and Swiss franes, Netherlands guilders, 
Deutsche marks, Danish kroner, and Swedish kronor are con- 
ducted by authorized banks at any rate at or between the limits of 
approximately 34 of 1 per cent either side of the par value. Trans- 
actions in other currencies, including the U. S. dollar, for which 
quotations are presented in International Financial Statistics, con- 
tinue to be conducted at fixed official buying and selling rates. 


GOLD AND FOREIGN ASSETS: The Norwegian Government also holds 
foreign exchange. Short-term Assets in the U. S.: Deposits and 
short-term dollar obligations held for Norwegian account, as re- 
ported by all U.S. banks. Credit to or from (—) EPU: Cumulative 
total of credit extended to or received from EPU. Cf. table “‘Euro- 
pean Payments Union’’ for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 
January 1951 data include trade of Spitzbergen. Export data do 
not include whale oil or fish delivered to foreign markets directly 
from the fishing grounds. Whale oil deliveries direct to foreign 
ports were as follows (in millions of kroner): 


62 104 . ree 


33 sacs fe he 126 
Volume of Trade: X Prior to 1951 weighted by 1938 weights. Net 
Surplus with EPU Area: Net sum of bilateral surpluses and deficits 
as reported under the European Payments Union (EPU) and the 
Intra-European Payments Schemes of 1948 and 1949. Figures in- 
clude capital transactions as provided in the agreements. Deficit 
for last quarter of 1948 was 62.1 million dollars, equivalent to an 
annual rate of 248.2 million dollars. Balance -of Payments: See 
following page. 


ASSETS OF THE BANK OF Norway: Domestic Loans and Investments: 
Government: Refers to the occupation account. The Government 
does not regard this account as its liability other than in the sense 
that it is obligated to insure that the Bank of Norway shall always 
be able to meet its obligations. 


ASSETS OF OTHER BANKS: The Other Banks are all joint stock and sav- 
ings banks. Cash: Currency holdings, deposits with the Bank of 
Norway, and with the Postal Checking System. 


CURRENCY AND DEposits: On September 29, 1945, all bank notes except 
one- and two- kroner denominations were withdrawn. Each person 
could convert 100 kroner into new money, plus 60 per cent of his 
holdings in excess of 100 kroner up to a maximum of 5,000 kroner; 
the remainder was credited to blocked accounts. Bank deposits 
(including savings deposits) were also blocked in part. Some of the 
blocked deposits were cancelled. Simultaneously there was a re- 
duction of the Bank of Norway’s Occupation Account with the 
government. The rest was gradually released until in September 
1951 all restrictions on their use were lifted. Deposit Money: 
Includes savings deposits of the joint Stock Banks. Government 


INTERNATIONAL FINANCIAL STATIStics 


LS Tin, 


1946 1947 1948 1949 1950 1951 1952 


(1948 =100) 
93 97 100 143 


79 89 100 138 
97 100 100 122 
68 96 100 172 
56 86 100 182 
75 88 100 128 

oa 123 100 195 
100 101 100 122 
85 94 100 


(1949 =100) 
81 91 
82 90 
80 92 
(1948 =100) 
78 100 rites Sees 
80 100 96 126 
os 1002 106 108 
(Thousands) 
12.2 8.5 9.0 nae 9.0 12.1 11.6 14.4 
(Millions of Kroner) 
8,612 10,237 11,296 11,846 12,879 15,873 


16,961 16,861 


Deposits: Free demand deposits of the Treasury and other govern- 
mental agencies with the Bank of Norway; includes ECA “‘counter- 
part” funds. Blocked Money: Blocked deposits with the Bank of 
Norway through February 1951 and with the Other Banks thereafter. 
The latter are estimated. Bank Clearings: Total clearings of the 
Oslo Clearing House. 


GOVERNMENT FINANCE: Cash transactions of budget accounts and net 
receipts or expenditures of various funds, excluding, however, the 
social security agencies. Expenditure: Includes total German 
drawings on Occupation Accounts at the Bank of Norway, net of 
the surplus on Norwegian-German clearings amounting to 287 
million kroner up to April 1945. Figure for fiscal 1946/1947 in- 
cludes 93 million kroner cash subscription to IMF and IBRD. 
Other Operations: Changes in the current account position with 
certain unconsolidated government funds, and also government 

ayments (—) into counterpart funds as follows (in millions of 
roner): 1948/1949, —392; 1949/1950, —150; 1950/1951, —963. 
Use of Cash Balances: Includes changes in Government holdings 
of Government bonds. Kroner Debt and Foreign Currency Debt: 
Except as enumerated below, discrepancies between changes in 
debt balances and corresponding net borrowing are due to book- 
keeping time lags which cancel over time; 


Write-off of Foreign Currency Debt of 59 million kroner in 1946. 


Reduction of Bank of Norway’s Occupation Account claim on 
the Goverment of 345 million kroner in 1950 and 2 million in 1951 
in final liquidation of the Bank’s blocked deposits. 


Non-interest-bearing notes held by the IMF and IBRD, in the 
following amounts (in millions of kroner): 1947, 205; 1950, 326; 
1951, 356. 


Ownership Distribution of Government Debt: Bank of Norway hold- 
ings of Kroner Debt are almost entirely Occupation Accounts; its 
holdings of Foreign Currency Debt are as of December 31. Other 
Banks’ holdings of debt in kroner and foreign currency are as of 
December 31. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 
of various 2.5 per cent government and municipal bonds. XX Prior to 
July 1946, current yield of 3.5 per cent bonds from 1944 to July 
1946, of 3.6 per cent bonds from July 1940 to 1944, and of 4.5 per 
cent bonds for the period 1937 to July 1940. Discount Rate of the 
Bank of Norway: 2.5 per cent since January 9, 1946. Changes 
have been as follows (in per cent): 


Date Established Rate Date Established Rate 


1986—Dec 7. ; 4.0 1940—May 11 Pee ce on 
1938—Jan 5. 3.5 1946—Jan 9 ,aee Medea 
19389—Sept 22 is. ao 


Share Prices: Industrial, Whaling and Shipping: Weighted geo- 
metric averages of price relatives. Pulp and Paper, and Electro- 


nn 


* Home-consumed goods. 
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es 
-———————— 1953 --——— —— —— —— —-——_ —— 1954——__—__—_— —— 
1953 Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
(1948 = 100) 
152 153 152 152 152 152 152 152 152 152 153 152 152 152 153 154 154 155 155 80 
120 117 124 22 121 122 119 117 116 120 117 117 121 123 81 
4 > 138 < : ———— 1 > 1664+ ———-> 144<-—__ ——-» 132<——__.... 82 
97 102 96 94 93 93 95 93 94 94 95 96 96 98 97 100 99 83 
106 104 108 105 105 108 107 107 103 104 102 109 107 106 111 115 115 115 84 
125 124 128 134 119 133 124 119 125 123 122 120 130 121 123 124 118 ae . 85 
7 99 98 101 103 103 99 97 92 91 94 94 93 92 9 99% 9 98 97 86 
136 134 134 135 135 135 135 135 136 136 137 137 137 137 138 139 139 141 141 87 
145 > 141<—— —-> 1446<——-  ——-> 144<——-_ ——_» 148<+-_- eS ee 88 
(1949 =100 
127 118 144 138 119 121 133 90 125 136 136 140 125 131 157 144 126 130 90 
198 118 130 134 1 19 124 133 80 125 136 135 140 122 125 135 136 123 130 91 
133 118 183 149 117 114 133 119 123 136 138 139 133 148 221 166 134 130 92 
(1948=100) 
Sinha yas 93 
Se eet nace oh aN ny cy Oe shir ke Cute oka, =e 94 
107 105 107 106 106 107 109 108 108 107 108 108 107 107 108 107 104 106 95 
(Thousands) 
44 27.9 23.9 16.4 8.4 3.6 3.7 5.5 7.3 oo Wt Ba 25.2 21.9 20.9 17.0 6.1 96 
861 
a Chemical and Electro-Technical: Weighted aggregative chain-link BALANCE OF PAYMENTS OF Norway (In Millions of Norwegian Kroner): 
emn- indexes with original base 1938=100. Based on quotations in Oslo. a 
a The latter 2 indexes are compiled by the Norwegian Banker’s Bureau — 
oe of Statistics and Information. 1949 1950 1951 1952 1953 
of the # prices AND WAGES: Export Prices: In kroner per metric ton in 1948: ee ee ene -— 12. im ton one 
Newsprint (in rolls), 881. Wood Pulp (dry bleached), 1,007. Exports of old ships 47 120 "448 "270 88 
Freight Rates: Mainly sterling rates. Ships of all nationalities, Commercial imports of ships —836 —845 —901 —654 —457 
d net on principal world trade routes. Through 1949 index covers Sek celial ents wr OC«~“‘( ; $0 
r, the freight rates for coal, grains, timber, ores, and sugar, weighted by , aoa epee be 
rman a rough estimate of their importance in world trade. Beginning Total . 188 286 1,272 1,328 399 
net of 1950 timber is excluded and scrap iron and phosphates are included. OTHER Goops AND SERVICES is 
> 287 Compiled by Norwegian Shipping News. Cost of Living: Through a — aettn «ade <o'kee ode ee 
can to os fara tos worker's family budget as of 1927 /28; Investment income ‘ _ 59 —67 78 "~58 —35 
BRD. thereafter as o ‘ Other services. —127 —183 —183 —107 20 
with —_< Sak 4 Bee o* gam. 0 oem ail 
ment PRODUCTION, EMPLOYMENT, AND INCOME: Fishery Production: Com- PO i eieunman a ca Saas oom ” 
ns of mercial ocean fishing, excluding whaling. Production in 1948: Restianens.. Sie 20 20 16 -8 15 
~ 963. 1,297 thousand metric tons. Agricultural Production: Index based Capital movements —84 —113 —251 —221 
dings mainly on cereal and potatoes in terms of nutritive value. FAO Total ie -93 935 299 1s 
Debt: Index (1934/38 =100): NET Er nen 3 AND OMISSIONS - ~16 44 362 260 
es in 1949/50... .108 1950/51... 117 1951/52... .109 1952/53... .111 a ee ——— a _— 
book- National Income: At factor cost. Expenditure on Gross Domestic CUMULATIVE TOTAL ; —987 —950 —130 55 —227 
Product: At market prices (in billions of Norweigian Kroner): Ovractab FINANCING 
onations: 
1946. 1938 1949 1950 1951 1952 1953 oat ee... 289 bo 307 90 10 
ii Private consumption... 8.83 9.17 10.28 11.58 12.81 13.11 SCA O& coumiernart tants b+ a 20 5 pr 
yovernment consumption -42 1.43 1.53 1.86 2.27 2.57 Use of EPU initial positi — 266 91 . pice 
1951 Gross fixed capital formation 1.42 5.19 5.56 6.25 7.25 8.01 Se ae eee ae = 
Increase in stocks. . "05 40 "08 15 25 _ Reparations: UNRRA, other - — = = 
h paperts of goods and services. 1.63 4.63 5.96 9.05 8.81 7.98 Total 630 1 036 78 ~~: 85 ary 
OSS: ° 
"532; Imports of goodsandservices 1.49 —5.81 6.76 8.79 8.85 _ 9.02 pate sert . —- -m =m oe 
; Total. . 5.86 15.02 16.65 20.71 22.55 22.65 a « = sale of ti _ - : 
- . cane =CA los ; 5 - § 
= National Income by Industrial Origin: At factor cost (in billions of Other US. loans ‘ o ‘ = a 
Ither Norwegian kroner) : Other transactions. . . 5 -24 192 —16 
as of saciaioas 7 mes tom tte eek tenses Total yo n9s 88 mes 
Ag ture, forestry, fishin . 68 .§ a f .f : ee ait Renin: aided enehuuies wandie 
industry ond construction. 1:47 4.76 6.22 6.28 6.73 7.83 ge ee es eek ennateny Gees iii - _ 
Transport, c ications, *PT] hal. » (emndlt an a ‘ ¢ 9 
: WUiltics. sree ‘73 1.61 1.91 2.87 = 2.84 2.26 Other labititin 184 112 80-167 
yield Wholesale and retail trade. .68 1.49 1.65 2.03 2.19 2.03 pm cageary > a MERRIE -48 " ‘ 
or to Ownership of dwellings....... 116 89:19 20K eS ee) 114 351 ech 
Jul Public admin. and defense... 09 “41 40 50 62 66 © erred: 9 se aeitgae = 9 1 - - 
: 2 Banking, ete., and services.... 1.02! 1.51 1.63 1.78 1.92 2.02 ee Se eT , ; lates eae 
' a Net factor income from abroad = —.06 _—-06 = -07 _— 08 _—-6 — .06 Total 258 > ~ 325 —107 280 
inges Total. . 4.62 11.85 12.88 15.87 16.96 16.86 
1 Includes ownership of dwellings. 
ate 
.0 
6 
geo- 
tro- 
— 9 OOO O_O NNrNFLL_—e_ 


' July /September. 2 March/December. 
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Pakistan 





Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 


11 Gold 
12 Foreign Exchange 


Related Data from U. S. Sources 


1937-1938 vy 


1939 


13 SHORT-TERM ASSETS IN THE U. S.* 
Trade and the Balance of Payments 


20 VALUE OF TRADE: Exports 
21 Imports 


22 VOLUME OF Exports: Cotton. . 


23 Jute 
Assets of the State Bank 

$80 ToTAL ASSETS 
81 FOREIGN ASSETS 


$2 Government 
83 CREDITS TO OTHER BANKS 
Assets of Other Banks 

40 Domestic LOANS 
41 CasH 


Currency and Deposits 
50 MONEY SUPPLY 


§1 ee sa ak nt 
52 Deposit Money.......... 
53 DiS SIROK. ob iscc eck 
54 Other Banks 


55 Time Deposits: Other Banks. . 
66 Gov't Deposits: State Bank. . 


57 BANK CLEARINGS » 


Government Finance 
60 DEFICIT (—) OR SURPLUS 


61 oe es so 5m 

62 Expenditure............. 

63 Se ee cis 5.605 

FINANCING OF DEFICIT 

64 Net Borrowing............ 
65 Monetary Operations. .... 

66 Other Operations.......... 
67 Use of Cash Balances 


Money and Capital Market 


70 GOVERNMENT BOND YIELD..... 


71 CALL MoNneEY RATE 
Prices 


80 WHOLESALE PRICEs: Jute..... 


81 Cotton 


82 Cost oF LIVING (Karachi)..... 


Production and Employment 
AGRICULTURAL PRODUCTION 

90 Cotton 

91 Jute 


i 
b Monthly totals and 12-month averages. 


* End of year. 
applicants. 
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Domestic LOANS & INVESTMENTS 


92 APPLICANTS FOR EMPLOYMENT®. . 


20¢ 





(Millions of U. S. Dollars: Last Friday of Year) 


INTERNATIONAL FINANCIAL STATISTIC3 





1945 1946 1947 1948 


1949 1950 
(Rupees per U. S. Dollar: End of Year) 
$.318' 3.320% 3.320 


801 512 507 
14 27 +27 
787 484 479 


oer oe 9X 14 13 
(Millions of Rupees) 
Ss 1,923 1,570 1,617 
1,009 1,582 1,296 
(1950=100) 

76 78 100 
a a peice 89 77 100 

(Millions of Rupees: Last Friday of Year) 
-- - 2,900 2,643 2,816 
— ~ 2,622 1,893 1,631 
1,007 


_ 254 648 


(Millions of Rupees: Last Friday of Year) 
ie eats aa 410 445 770 


ar ae ee 174 250 143 
(Millions of Rupees: Last Friday of Year) 

i eee sco COs 2 2.972 

1,708 1,740 1,992 

er cao 1,000 1,051 980 

— 100 165 73 

= re 892 886 907 

165 205 228 


923 481 641 
306 390 460 


(Millions of Rupees: Year Beginning April 1) 


—113 —431 —390 102 
380 1,027 1,267 1,758 
428 1,349 1,520 1,547 


65 109 138 108 


269 604 654 324 


— — — 543 —148 
— 280 54 —74 —76 
124 —227 353 — 202 
(Per Cent: Average of Months) 

mi ae 2.98 2.98 
‘wae so .60 1.02 

(1950 =100) 
995 136° 124 100 
70 103 87 100 
105’ 1038 100 

(1950 =100) 
74 67 84 100 
114 91 75 100 


(Thousands) 


95.7° 78.0 





1948 average of July through December. 


1951 


3.309 


639 
27 
612 


13 


= DO 
ao 
orn 
mm 


115 


3,280 
2,067) 


991f 
136 


919 
210 


—414 
1,979 
2,290 

102 


408 
—219 


222 


¢ Includes employed 


1952 


3.318 


2,630 


2,446 


100 
120 
106 


121 
114 


1953 


3.320 


83 
85 


118 





yotUME VII. 


———_—_—— 


Jan 


3.308 


166 
111 


144 
143 


2,654 
2,445 
102 


796 
126 


3,260 
2,208 
1,052 
71 
981 
261 
341 
579 


F 


3.3 


mow 





' Beginni 
‘August 


than 12 


ow emer OOS OT 


3.308 3.308 3.310 


2,682 
2,493 


80 


‘Beginning April 1. 
‘August 31. 
than 12 months. 


5 August 15. 


Apr May June 


3.308 3.312 3.312 


3,382 
2,269 
1,114 
: 3 
1,083 
286 
238 
508 


? Beginning September. 


-1953 


6 May /December average. 


Aug Sept Oct Nov Dec 

(Rupees per U. S. Dollar: End of Month) 

3.310 3.315 3.325 3.315 3.315 3.320 
(Millions of U. S. Dollars: Last Friday of Month) 


Jan Feb Mar 


3.315 3.312 3.310 


"38 =«=938~—SC=«SD "38 38 38 


(Millions of Rupees) 
114 88 93 100 
84 115 105 92 
(1950=100) 

128 67 92 96 111 137 

134 95 94 75 100 119 95 
(Millions of Rupees: Last Friday of Month) 

»12 2,734 2,711 2,680 2,710 2,671 


129 
69 


2,899 


478 2,600 2,584 2,561 2,581 2,506 2,698 


17 13 1 l 21 40 50 30 79 
(Millions of Rupees: Last Friday of Month) 
656 653 640 681 712 781 
212 250 190 183 172 137 

(Millions of Rupees: Last Friday of Month) 

3,386 3,415 3,379 3,393 3,490 3,525 
,169 2,174 2,172 2,201 2,266 2,329 ,499 
,218 1,241 1,207 1,192 1,124 1,196 ,298 

42 35 36 39 54 44 ‘ 34 

176 1,206 1,172 1,162 1,170 1,151 ,206 ,264 
294 306 313 315 331 338 336 373 
390 380 417 359 307 216 222 325 


590 435 527 545 559 642 645 652 


826 


137 


817 
141 


826 


146 


, 197 


338 
196 
549 


(Per Cent: Average of Friday Quotations) 
3.06 3.11 3.14 3.14 3.14 3.14 
97 97 97 Or 1.00 


By 45) 20 20 -20 .78 
(1950 =100) 

82 97 91 85 99 99 100 98 94 

92 86 82 81 86 x9 94 97 102 

117 118 119 119 118 117 117 118 118 


3.14 
1.93 


3.14 
1.94 


(Thousands) 
88 87 83 


3 Par value. 


7 April 1948/March 1949. * April 1949 /March 1950. 


1954 


Pakistan 


Apr May June 


3.308 3.308 3.308 


121 


of 


134 
84 


2,739 


1,189 
407 
146 
460 


3.14 
1.50 


99 
102 
117 


Beginning December 17, rate subject to minor daily variations. 


® Less 
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Panama 






Gold and Foreign Assets 

Data from U.S. Sources 

10 SHORT-TERM ASSETS IN THE U. S. 
11 Government and Banks..... 
12 Business and Individuals... . 


Trade and the Balance of Payments 


VALUB OF TRADB 
OS SS ee ee 
Of which: Reexports.... 


eS ae 
VOLUME OF EXPORTS 






20 
21 


22 







24 
25 
Assets of Banks 

40 Domestic LoaNs & INVESTMENTS 
41 CASH 


Currency and Deposits 


50 MONEY SUPPLY................ 
§1 US ib ik eect ke % 
52 Deposit Money: Banks 
53 TIME Deposits: Banks.......... 
$4 BANK DEBITsS»......... 


Government Finance 


60 DEFICIT (—) OR SURPLUS........ 
61 EE SE ee 
62 ee 


FINANCING OF DEFICIT 
Net Domestic Borrowing... . 
Net Foreign Borrowing 
Use of Cash Balances 


66 DoMESTIC DEBT............... 


67 FoREIGN DEBT..... 
Prices 


80 RETAIL PRICES (Food, Panama City) 


National Income 
90 NATIONAL INCOME 


PANAMA 










63 
64 
65 




























reported by all U.S. banks. 
June 30, 1942. 






metric tons. 


Paraguay 


1937 


8.36 
4.55 


21.83 


103 
196 


9 954 


Population} |) : ; 


GOLD AND FOREIGN ASSETs: Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Panamanian account, as 
Data include the Canal Zone prior to 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports are 
understated by an indeterminable amount since personal purchases 
in Panama by residents of the Canal Zone are unrecorded. 
of Exports: In 1948: Bananas, 5.7 million stems; Cdcao, 2.7 thousand 


(ages ecenee 864 thousand 


EXCHANGE RATES: The balboa is at par with the U. S. dollar. 
however, is limited to subsidiary coinage. 
tion is in the form of U. S. dollar notes and coin. 


INTERNATIONAL FINANCIAL STATISTIC 


1938 1939 1945 1946 1947 1948 1949 1950 





(Millions of U. S. Dollars: End of Year) 
74. 


34.0 88.7 77.2 70.3 71.8 4.8 59.2 
43.1 
(Millions of Balboas) 
7.60 6.71 5.95 .54 11.37 15.00 14.26 13.24 
3.93 3.34 1.44 1.74 2.79 4.43 3.58 2.63 
17.65 20.46 45.73 66.33 75.51 63.61 61.89 61.52 
(1948 =100) 
113 96 45 92 81 100 102 89 
148 196 16 81 111 100 86 71 
(Millions of Balboas: End of Year) 
10.6 37.2 42.8 45.6 46.7 47.0 46.6 
6.3 49.9 37.0 27.8 $0.2 27.7 24.3 
(Millions of Balboas: End of Year) 
5.9 62.7 89.0 84.7 $1.0 25.9 25.8 
1.5 10.4 2.5 2.8 2.0 1.9 1.5 
4.4 42.4 86.5 82.5 29.0 24.0 23.8 
6.7 25.5 24.1 21.0 20.2 18.9 18.5 
(Thousands of Balboas) 
‘ad .... —4,994 —4,223 -—2,701 —1,395 352 —4,590 
9,943 13,049 27,526 33,895 35,482 34,034 33,442 32,938 
ee .... 982,520 38,118 38,133 35,429 33,090 37,528 
- 2,890 2,618 45 —217 4,646 
—132 —187 —165 —137 — 146 — 56 
5,126 1,521 —91 1,487 12 1 
186 3,129 5,778 5,881 5,845 14,045 
15,951 15,826 15,671 15,497 15,362 10,557 
(1948 =100) 
51! 83 89 99 100 94 91 
(Millions of Balboas) 
214.0 213.6 287.4 252.5 289.6 237.4 


575 thousand 
is no central bank in Panama. 
Its issue, 


The bulk of the circula- 


residents. 


Volume 


1951 


— 522 
33,218 
33,739 


1,074 
— 553 
1 


13 ,476 
10 ,283 


95 


272.7 





1952 


—1,538 
37,817 
39,355 


607 
932 
-1 
13 ,689 
11,632 


96 


288.1 


ASSETS OF BANKS: All banks including branches of foreign banks. There 


Cash: Currency holdings and bal- 
ances with local and foreign correspondent banks. 


CURRENCY AND DEPOSITS: Currency: Annual data as of June 80 of 
year indicated. Panamanian coin in the hands of business, individ- 
uals, and foreigners, and U. S. currency in the hands of Panama 

Bank Debits: Debits to demand deposits of business, 

individuals, foreigners, and Government with all banks. 


GOVERNMENT FINANCE: Cash accounts of the Central Government 
excluding the Social Security Fund and the Constitutional Fund. 
Net Borrowing and Total Debt: Bonded debt is classified as domestic 
or foreign on the basis of the location of the market of issue, and 
loans on the basis of the legal residence of creditors. 
between debt change and net borrowing result mainly from the 





Discrepancies 


_ 


1953 


he: - 
CO: - 
nq 


o 
oe 
~m or 


3 
42,142 
42,139 


246 
—250 

1 
18,954 


11,383 


95 








Exchange Rates 
SELLING RATES 
Official—Basic 


Special—Group 11 Imports. 
Group III Imports. . 
Group IV Imports. . 


BUYING RATES 


Special—Basic Exports...... 


1937 


2.502 





1938 1939 y 1945 1946 1947 1948 1949 1950 


(Guarantes per U. S. Dollar: End of Year) 





Preferential A...... 
Preferential B...... 


CONTROLLED FREE 2 


1 
2 
3 
4 
5 Official—Basic 
6 
7 
8 
9 


-38 





* June 30 of year indicated. 
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3.121 38.121 
93 4 
2.792 3.16? $.121 $.121 3.121 3.1212 § ones OC gage 
8.0523 8.857 
3.0598 3.059 
9 OF 9 Of 4.928 4.92 

r 8 OF 
8.059 8.059 3.059 3.059 6.023 6.02 
7.993 7.99 


3.41 3.12 3.43 3.74 


1951 


6.005 
9.005 


1952 


15.006 
21.006 
30.006 


6.005 


9.005 
31.505 


15.006 


49.00 


—_—_—_—_——  .S SE 


> Monthly totals and 12-month averages. 1951 average of July through December. 


1953 


15.00 
21.00 


30.00 
49 .50— 
54.00 


15.00 


58.50 


VOLUME V 





54.3 


132 
3,494 
3,362 


—120 
—10 
—2 


13,518 | 
11,622 | 


95 


exclu 
debt 
Fun 
sand 


NATIONA 
by I 


Comp 
Incon 

cor 
Savin 
Direc 
Gene! 

pro 
Less: 





! Octob 


establis 
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June July 


(Millions of U. S. Dollars: End of Month) 

97.1 103.8 108.1 101.9 82.8 79.9 89.9 
: 47.2 49.8 48.8 985.7 28.5 28.1 
56.6 58.8 658.7 47.1 51.4 61.8 


(Millions of Balboas) 


1.43 1.07 .89 
.24 .16 .09 


5.28 6.68 5.50 


(Millions of Balboas: End of Month) 
47.4 aerate Boma 48.6 
59.7 aie bhai 40. 


(Millions of Balboas: End of Month) 


Sa ee clk | 

alte , ahgie pret 31. eat er 3.0 ea ata 20.5 

46.3 53. 52.3 50.7 57. 57.6 54.0 56.6 75.9 58.5 69.5 
(Thousands of Balboas) 

501 -—124 —530 38 378 1384 —285 344 99 -—395 —289 

8,445 2,872 2,821 3,257 5,395 3,507 2,728 3,783 3,966 2,496 4,384 

2,944 2,995 3,352 3,218 5,017 3,372 3,008 3,439 3,867 2,85 4,673 


— -—249 602 3 —36 —204 52 —32 87 97 
—134 — —21 —10 —_ —21 —11 —11 —11 —11 
— 366 372 —50 —31 —342 91 244 -—301 -175 ‘ 203 


Jan 


63.6 


456 


3,581 
3,125 


—108 
—11 
— 336 


Feb 


282 
3,683 
3,400 

49 


—138 
—193 


Panama 


———1954——_—________ 


Mar Apr May June 


30. 
19.§ 
63.6 


— 346 

2,794 3,326 
3,140 2,963 
—1235 —126 


—11 —11 
492 —226 


13,518 13,269 13,727 18,686 18,733 18,529 18,590 18,515 18,871 18,885 18,954 18,894 18,900 18,886 18,916 
11,622 11,612 11,488 11,467 11,457 11,457 11,436 11,425 11,414 11,404 11,393 11,383 11,372 11,361 11,223 11,213 


(1948 =100) 
95 95 94 94 94 95 95 96 96 96 96 95 


exclusion from the net borrowing figures of certain Government Gross National Expenditure: At market prices (in millions of 


debt transactions and of redemptions by the Constitutional balboas) : 
Fund. Monetary Operations: A seigniorage profit of 338 thou- 
sand balboas in 1947 is not shown in the tabulation. 


NATIONAL INCOME: National Income: At factor cost. National Income 
by Distributive Shares: At factor cost (in millions of balboas) : Increase in stocks 
1947 1948 1949 1950 1951 1952 
Compensation of employees...... 115.0 119.9 120.0 113.5 124.4 129.5 Total 
Income from properties and unin- 
115.4 119.6 144.0 152. 
4 5 ; 
t 22 


Private consumption 


corporated enterprises....... . 118.5 128.7 
Savings of private corporations..... ; 5 
Direct taxes on corporations....... 1 
General government income from 

property and entrepreneurship. . . 

Less: Interest on public debt...... 
Interest on consumer's debt. . 





1953 i. 
Apr May June July Aug’ Sept Oct Nov Dec 


(Guarantes per U.S. Dollar: End of Month) 


15.00 15.00 15.00 i 15.00 15.00 15.00 15.00 15.00 15.00 

21.00 21.00 21.00 ‘ 21.00 21.00 21.00 21.00 21.00 21.00 

30.00 30.00 30.00 ; ; 30.00 30.00 30.00 30.00 30.00 30.00 
49.5 49. 5( 49.5 

a — 4 00 VF 00 FF 00 


15.00 15.00 15.00 15.00 15.00 


56.00 56.00 56.00 56.00 58.50 
(Continued on following pages) 


! October 1939/June 1940. 2Annual average. * Beginning November 7. ‘4 Beginning April 11 


Net foreign investment 


Jan 


1947 1948 1949 1950 1952 


222.4 236.6 222 221.3 257.5 268.8 


General government consumption 
Gross dom. fixed capital formation 


Feb 


15.00 
21.00 
30.00 
49 50 
54.00 


15.00 


61.00 


30.0 31.8 31.7 33 32 38.4 
30.4 26.5 18. 19. ; 16.8 
13.8 4.7 3.§ 8.2 ) 14 
30.4 9.0 6.§ 15.2 5 17. 


5 
5 
266.2 281.2 268.8 266.8 321.0 


Paraguay 


4 ————— 
Mar Apr May June 


15.00 15.00 15.00 15.00 
21.00 21.00 21.00 21.00 
30.00 30.00 30.00 50.00 
49.50- 49.50- 49.50- 49.50 

54.00 54.00 54.00 54.00 


15.00 15.00 15.00 15.00 « 


61.00 63.50 63.50 67.00 


5 Free market and new rates 
established March 5. 6 Beginning August 1. 7 Discontinued October. 8 Beginning November 4. 
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Paraguay 











































































INTERNATIONAL FINANCIAL STATISTICS 


A 1937 1938 1939 1945 1946 1947 1948 1949 1950 











1951 1952 1953 

Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 

Lae ia wees ee Pes ae .67 10.29 11.09 9.34 6.48 8.18 12.51 18.70 X 17.68 
a —— eet enha ks tse ewis pone oat .05 1.08 .61 ott a a oe oh : “<a 

Foreign Exchange.......... ex's eam .61 9.21 10.49 ‘ 3 § ‘ ; ; 
ie ———,.. ee se asks 2.66 4.56 2.35 2.53 oan 4.10 6.10 X 7.08 
12b ie cies ssn ie 16 28 3.45 2.54 .89 8.04 3.66 X 4.37 
12¢c eile ew a in nos ws 6.39 5.70 8.31 1.19 1.78 5.18 8.74 X 5.82 
OR? CORNIIE TRADING... 650. oss ossan Sach ok «04 Ue eee 1.56 1.24 2.06 1.78 3.24 10.17 
14 Foreign Exchange.......... She. ork 5éins ke .75 43 1.22 .94 2.40 Baan 
16 Foreign Investments........ sine eae I — .80 .80 .84 .84 .84 Lemess 
PRR none eo bk Sek Kyaw ens 12.2 12.65 10.58 8.54 4.91 15.75 27.85 
lated Dat U. S. Sources 
7 eeeinn deus IN THE U. S. 8.09 1.69 4.28! 2.91 X 1.85 4.16 5.385 5.00 6.00 
Trade and the Balance of Payments _ 
VALUE OF TRADE (In Guaranfes) (Millions of Guaranfes) 
20 PPE eee ec hasercaed sex 68.9 82.7 65.7 87.1 101.6 167.7 208.9 298.2 250.9 
21 OSS OS eee 54.7 66.4 68.1 75.2 87.9 84.8 166.5 278.4 507.2 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 

22 ee eee ee 8.24 6.97 6.91 22.81 26.75 21.26 28.19 982.88 838.06 37.68 31.29 25.36 
28 imaporte, TOD:. 5. ..ncesssss 8.46 7.68 6.61 17.69 21.27 22.03 24.85 28.43 18.77 25.37 30.66 29.00 
Assets of the Central Bank (Millions of Guaranies: End of Year) 
eS re Fats 46.8 45.8 55.4 96.5 182.3 209.7 9882.7 X 667.5 
Si Formicn ASSETS............... 1.8 xX 31.8 34.3 28.9 20.0 o.7 38.7 112.2 xX 106.1 
82 Domestic LoANS & INVESTMENTS 12.6 xX 10.1 9.9 9.5 10.9 17.9 47.1 70.0 X 420.1 
33 EE errr 11.8 xX 10.1 9.9 9.2 7.6 12.4 42.2 63.7 X 354.6 
34 Business and Individuals... . ye — — 4 3.2 5.5 4.9 6.3 X 65.5 
$5 CREDITS TO OTHER BANKS....... 6X 4.8 1.6 17.0 65.6 104.7 123.9 200.5 X 187.5 
Assets of Other Banks (Millions of Guaranies: End of Year) 
Ce Ee a: FIsd 78.2 100.9 165.4 221.0 271.9 564.7 
42 FOREIGN ASSETS............... ~ oe 4.8 3.8 6.4 5.5 10.0 61.0 
42 Domestic LoANS & INVESTMENTS . xX 46.5 52.1 78.1 113.0 160.7 188.3 eae 
48 Government............... a Bese 23.1 36.8 65.8 91.1 104.7 122.9 58.3 
44 Business and Individuals... . St re sack oe a 29.0 41.3 47.2 69.6 83.6 ed 263.9 
PM ets aa anak bees» seals ets 2.4 2538 17.0 7 27.2 35.0 54.9 116.8 141.1 
Currency and Deposits (Millions of Guaranies: End of Year) 
50 Money SUPPLY................ pal pads 12.4 50.4 58.2 65.2 95.7 150.7 228.4 395.1 589.7 
§1 Uc LN ah 7.4 23.9 28.8 39.0 52.0 82.38 127.7 215.3 358.4 
52 Deposit Money: Other Banks 5.0 26.5 29.4 26.2 43.6 68.4 100.7 179.8 231.3 
5&3 GOVERNMENT DEPOSITS......... > 5.7 6.9 oc. 7.3 8.4 13.1 25.5 47.1 
54 PREPAYMENTS FOR EXCHANGE.... — 3 5.4 13.1 13.2 13.2 X a = 88 
Prices and Wages (1948 = 100) 
80 Cost oF LIVING (Asunci6n)...... 18 24 26 52 57 75 100 136 231 316 687 














Ferrer 934 thousand 
Population| {353 RA AAAIT: 1,464 thousand 


PARAGUAY 


EXCHANGE RaATEs: The current system of rates is as follows: 


GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits 
and other short-term assets held for Paraguayan account, as reported 


by U.S. banks in the New York Federal Reserve District. X Prior 
to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Values in 
ic teins. ecetneds Geeta at deen aneamtieln bn, Guaranfes exclude silver bullion and coin. Imports for home use. 
iekewee Par value. Applied to imports of designated essentials, to Value in Dollars: Beginning 1950 import ahaa onal ad re: 


designated non-trade transactions, to total non-dollar i 
proceeds of major exports and to officially appraised contro] data. Balance of Payments: See following page. 


values of major exports sold for dollars. 




















Rate 
(guaranies per U.S. dollar) Use 
15.00 



























































-a ile cal caaca ened iat rial en aa nan, ASSETS OF THE CENTRAL BANK: Data refer to Central Bank. X Prior to 

ce *  dhanee of 440 ananiod. ° ” July 1952 to the Monetary Department of the Bank of Paraguay 
on seecieieceenicmeniimeiaitina: thibaihi caleba pike: Site Gein which became the Central Bank. X Prior to 1944 to Bank of Para- 

-_ » sees Femina ll . - guay. Total Assets: Balance sheet total less subscription to IMF, 
ee i caaeeactiliaaiiaaniit aA iii iii ae shares in IBRD, and expense items, and less gross profits on exchange 
51.00 Selle tno four eatemaaien ter eile cumhemme ta cande operations which, netted against gross losses on exchange opera- 
52.50 available at the basic selling rate of 15.00 plus surcharges tions, are included in the figures on credits to the Government. 
64.00) of 34.50, 36.00, 37.50, and 39.00 guaranfes per U. S 





Foreign Assets were revalued in March 1951 at Paragray’s par 
value. Domestic Loans and Investments: Government: Holdings 
of Government bonds plus net losses from exchange operations in 
the free and official markets. Credits to Banks: Primarily to the 
Bank of Paraguay. 


ASSETS OF OTHER BANKs: The Other Banks are all commercial banks, 
and beginning 1944 the Bank of Paraguay. Total Assets: Balance 
sheet totals less interbank and contra accounts. Cash: Currency 
holdings and deposits with the Central Bank. 


dollar, respectively. 











Controlled Free 





Used for invisibles, proceeds of major exports in excess of 
appraised values sold at the 15.00 guaranfes rate, and 
total proceeds of minor exports. 























Imports may also be made with own exchange and subsidies are granted 
a large number of exports. 














For an historical summary of the exchange rate system see 
March 1953 issue of International Financial Statistics. 
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VOLUME \ 


671.8 
105.8 


437.1 
369.4 
67.7 


121.6 


582.3 
332.9 
249.4 

2.1 
1,010 


CURRED 


Paraguay 


. ee! eee ——1954—_—$___—___ 
June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June 


(Millions of U. S. Dollars: End of Month) 
.76 16.77 17.07 17.15 16.50 15.62 15.40 15.36 15.47 
.19 .19 .19 19 19 .19 .19 19 .19 .19 
57 ‘ 16.58 16. 88 16.96 16.31 15.43 15.21 15.17 15.28 
5.93 ; 8.09 ar ae ee on oe oe 
13 ; 4.62 
91 3.87 


(Millions of Guaranfes) 


(Millions of Guaranies: End of Month) 
979.2 1,004.1 1,108.9 1,212.6 
3.7 92:4 9.2 92. 
578. : 52. ; .3 799.1 819.3 878.2 905.6 
416. ; 56. 5. 5.8 551.4 567.0 577.2 602. 
5 247.7 252.4 301.0 302. 
41. ; . ; ‘ 58.6 64.4 98.1 172. 


(Millions of Guaranies: End of Month) 
598. ee pees 2. ee voce TOGRT 
49. Ae pies ‘ oa iqaea See 


343. nee ata : Raed sean SASF 
38. aaa noes : iw acs ee 
305. aces pale : ieee Ceri ee 


155. Parte cae ; ais <eo0 COM 


(Millions of Guaranies: End of Month). 


628.6 680. ; -7 743.0 784.0 813.9 840.5 
352.7 379.7 409. 405. 418.1 424.9 436.6 457.5 
275.9 301. ; -5 324.9 359.1 377.3 383.0 


eae ee eat ee ae 99.4 101.1 108.4 121.5 
14.7 31. 38. 60. 76.9 79.0 86.2 100.2 139.8 
(1948 =100) 
1,010 1,060 1,160 1,170 1,210 1,280 1,220 1,180 1,140 1,220 1,220 1,270 1,370 1,400 1,480 1,480 1,510 1,480 80 


CURRENCY AND Deposits: Government Deposits: Demand deposits BALANCE OF PAYMENTS OF PARAGUAY (In Thousands of U. S. Dollars): 
of the Treasury and Official Entities with the Central Bank. 
Prior to July 1952 such deposits with the Bank of Paraguay. Pre- Geces ave Sanveces 
payments for Exchange: National currency deposits of the Other Exports, f.0.b. . 29,089 27,234 34,625 38,262 31,760 
Banks with the Central Bank representing amounts deposited Imports, f.0.b. 26,608 —24,278' —18,767 —25,371 —30,662 
against applications for the purchase of foreign exchange, as required Trade balance 2,481 2,956 15,858 12,891 1,098 
by law. This law was repealed in May 1951. Foreign travel Os —778 —725 —2,613 
Transportation o 313 -—4,419 -4,010 —5,569 
Prices: Cost of Living: Legal and black market prices; unweighted ome a : ee ae a od 
arithmetic average. . — ~S - ' 
ete FINANCING 
‘ s : sein: onations. ; { 58 14 —29 
NATIONAL INCOME: Gross National Product by Industrial Origin: At cumkemn seine Ti ons 49 «8. 681 
market prices (in millions of guaranfes) : Short-term capital. 33 663 
1946! 1950 1951 1952 Total , 1,013 —36 165 


Agriculture, fore: atry, nee: a ‘% 149.9 471.3 806.9 2,050.7 

Manufacturing. .... IS 138.8 225.6 348.9 622.9 Net ERRORS AND OMISSIONS 24 988 60 

Tide. ea 55.0 141.0 302.0 294.0 CUMULATIVE TOTAL... 3, —1,548 9,607 ,903 

Transportation. rere rere 34 ‘3 a 7 a - om - OFFICIAL FINANCING 

Government... . : sia 38. . . . U. S. grants. . ; § 459 370 470 
- 

POO eccadenasne ; : j 35.5 102.7 170.5 366.9 Long-term capital: 


Gold Seen to IMF.. - — _ 
MRS so a 8a 452.0 1,063.2 1,808.0 3,638.0 iaa.. 92 a ed 405 


Amortization. . —1,231 ,527 
' National income at factor cost. ‘Including government enterprises. Popes od Foew and _— ~2.717 000 
Total. . —3, 831 ,878 


Short-term cates and monetary gold: 
Payments and clearing 
agreements (net) ; 2,500 243 
Use of IMF resources. . — — — 
Other liabilities. . . 1,550 548 212 
Other assets (increase —) 2,857 3, 9 , 385 ,210 
Monetary gold (increase —). 375 36 —10 


Total. ; ; 7,282 : ’ —10,251 
' Including cammemanen ont. 


1948 1949 1950 1951 1952 
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Peru 





Exchange Rates 
1 OFFICIAL SELLING RATE 
FREE RATES 


2 U.S. Dollar: Certificate... 
3 SED sd pas 
4 Pound Sterling: Certificate. . 
5 LS aa 


Gold and Foreign Assets 

10 CENTRAL RESERVE BANK....... 
11 Gold 
12 Foreign Exchange.......... 
18 OTHER BANKS: Foreign Exchange 
Le OO a a 
Related Data from U.S. Sources 

15 SHORT-TERM ASSETS IN THE U.S 
16 Government and Banks. . 

17 Business and Individuals. . 


Trade and the Balance of Payments 
50 Giolp PRODUCTION... .......... 
VALUE OF TRADE (In nae 


21 Exports. ..... 
22 Imports, c. i. f.. east een 
VALUE OF TRADE (In Dollars) 
23 OS ee eer 
24 Imports, c.i.f. 
VOLUME OF Exports 
25a Re oats ae aes 
256 a Ae ea ok ib 5 
25c Nee ee 
25d oe i 


Assets of the Central Reserve Bank 
$0 FORBIGN ASSETS ............... 


81 Domestic LOANS & INVESTMENTS 


82 Government.............. 
83 Official Entities.......... 


$4 CREDITS TO OTHER BANKS... 
Assets of Other Banks 

40 FOREIGN ASSETS .............. 
41 Domestic Loans & INVESTMENTS 


42 Government............... 
43 Other than Banks.......... 
RG ee ho 


Currency and Deposits 


50 MONEY SUPPLY............ 
51 Currency. 
52 Deposit Money. . 


53 TIME DEPOSITs: Other Banks. . oe 
54 GOVERNMENT DEPOSITS. . 


55 BANK DEBITS*......... 


Money and Capital Market 
70 GOVERNMENT BonpD YIEID... 


71 SHARP PRIcEs (Industrial)...... 


Prices 
80 WHOLESALE PRICEs (All enenndl b 


81 Home Goods. . 
82 Export BE, occ cuuscacice 
83 NR cto Se is 
8h Import Goods.............. 


Production and National Income 


AGRICULTURAL PRODUCTION 
90 PP ceeu bac se ce scic kek s 
91 ee Desde ecb eek ns « 


92 CRUDE PETROLEUM PRODUCTION . 


98 NATIONAL INCOME.............. 
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1937 


4.12 


fr 


oanoan 
nocoan 


8.6 


842 
235 


on 
> 


or 00 


156 


199 
206 


67 


45 
45 


40 


20 
207 


181 
47 


232 
108 
126 
108 


228 


133 
85 


123 


5.01 


Pr 
Boron 
Oannrwe- 


i] 


16 
233 


220 
63 


249 
116 
134 


126 
256 


8.24 


140 
71 


112 


5.48 


— 


a) 
ae cos 
2&2 ©O@ 


26 
259 


18 
241 


291 
188 


144 


133 
77 


96 


6.60 


38.1 
27.9 
10.2 


11.3 
49.4 


43.9 


167 


570 
524 
47 


29 


78 
724 


628 
266 


1,066 
478 
588 


438 
18 


809 
X 7.07 
106 


115 
90 


97 





3,666 


> Lima. 


1938 1939 | 1945 


INTERNATIONAL FINANCIAL STATISTIC 





1948 


° Unit value of exports. 





1949 





1950 





1951 





1946 1947 1952 
(Soles per U. S. Dollar: End of Year) 

6.50 6.50 6.60 —! _ = — 

} _ — 16.10% 14.81 14.95 165.28 15.60 

} 7.90 10.00 16.60 16.08 15.01 16.86 15.72 

(Soles Per Equivalent of One U.S. Dollar at Offiical Cross Rates: End of Year) 
5 — — 13.33? 14.67 15.00 18.48% 15.21 
Bytes 13.68 16.82 16.31 18.09 15.25 
(Millions of U. S. Dollars: End of Year) 

34.6 82.4 44.3 47.3 61.9 60.2 55.7 

23.9 20.2 20.0 28.0 31.0 45.7 46.1 

10.6 12.8 24.8 19.3 20.9 14.5 9.6 

9.1 14.1 14.3 9.6 17.0 11.5 12.9 

43.6 46.6 68.6 66.8 68.9 1.9 68.6 

40.9 41.8 52.6 62.8 60.2 47.2 60.9 

are Rt 87.7 24.0 23.9 

ae Dea 22.6 23.2 37.1 
(Millions of U. S. Dollars) 

6.6 4.1 8.9 4.0 6.2 5.5 4.7 

(Millions of Soles) 

952 956 1,019 2,054 2,824 3,747 3,615 

802 1,092 1,091 2,692 2,704 3,972 4,473 
(Millions of U.S. Dollars) 

146.4 147.1 156.8 150.6 189.4 248.2 284.1 

123.4 168.1 167.8 167.1 175.6 261.9 287.5 

(1948 =100) 

232 108 100 108 142 121 160 

71 80 100 77 79 74 85 

102 90 100 106 100 96 93 

147 146 100 167 154 191 186 

(Millions of Soles: End of Year) 

143 180 207 487 529 661 599 
619 718 734 716 657 758 906 
554 548 583 570 637 652 810 
66 170 161 145 120 106 96 
59 112 116 174 237 224 805 

(Millions of Soles: End of Year) 

69 92 93 154 255 173 193 
992 1,127 1,284 1,623 1,869 2,489 3,090 
116 84 92 95 59 69 83 
876 1,043 1,192 1 ,428 1,810 2,370 3,007 
202 278 260 267 286 456 563 

(Millions of Soles: End of Year) 

1,348 1,565 1,763 1,901 2,219 2,739 3,202 
568 653 712 809 956 1,082 1,216 
780 912 1,051 1,092 1,264 1, 6571 , 986 
465 490 522 617 768 1,003 1,813 

26 12 4 10 72 9 6 

1,086 1,432 1,683 2,096 2,758 938,728 4,337 

(Per Cent: Average of Months) 

7.04 6.66 6.94 7.04 7.87 7.43 7.42 

(1948=100: Average of Months) 

100 2 82 91 94 
(1948 =100) 

59 80 100 149 163 192 201 

57 80 100 122 150 157 159 

64 77 100 148 197 279 233 

51 75 100 209 257 385 276 

59 80 100 154 158 186 193 

59 76 100 115 129 142 152 

(1948 =100) 
116 106 100 109 120 157 165 

82 88 100 102 98 96 103 

91 100 106 106 115 117 
(Millions of Soles) 
4,274 5,448 7,120 9,391 11,984 14,506 16,238 





1953 


19.24 


204 
166 
234 


186 
165 


151 
123 


114 


—_—_—_——_—_—_—_—_—_—X—X=XxS«bOOOlOll3 tect a a a A LL AS SST 
®* Monthly totals and 12-month averages. 
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Jan 


' Rate of 
during th 
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226 


393 


14.5 


25.0 


99 
101 
58 
146 


621 
912 
823 

89 
314 


185 
3,097 


3,264 
1,209 
2,055 
,326 
11 
4,342 


7.50 





_ 









Feb 


612 
941 
853 

88 
317 


164 
3,317 
572 
3,353 
1,230 


2,123 
1,343 
6 


3,885 


198 
168 
218 
255 


179 


Mar 


15.97 
16.06 


15.36 
15.41 


63. 


iT. 
10. 
74. 


awonro 


67. 
29. 
38. 


aoc 


199 
162 
217 
226 


179 


Apr 


16.47 
16.98 


15.73 
15.84 


59. 
12 


68. 


63. 
24. 
39. 


wore 


137 
3,453 


3,356 


502 


3,305 


2,027 
1,384 

35 
4,706 


8.16 


200 
162 
216 
230 
178 
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May 


16.16 
16.30 


15.59 
15.76 


0 
NAYnA OFS 


p 
0 
coc 


146 


488 


210 
169 
223 
225 


191 


‘Rate of 6.50 discontinued November 12. 
during the remainder of December. 








June 


16.13 
16.28 


15.57 
15.74 


o 
m CO Cleo 


bo 
_~ Oo, 


31 
362 


~ 


noe 
No 
ww 


294 


25 
151 


582 
1,009 
840 
169 


343 


193 
3,418 


3,319 
527 


3,339 
1,329 
2,010 
1,410 

10 


4,812 


8.05 


290 
9907 


acl 


186 


—_—————— - 1953 —___—_—— 


July Aug Sept Oct Nov 


16.30 17.30 17.7 
388 17.45 17.94 18.28 19. 
(Soles per Equivalent of One U.S. Dollar at Official Cross Rates: 


16. 


2 18.14 18. 


(Soles per U. S. Dollar: End of Month) 


90 
10 





Dec 


19.89 
19.96 


15.85 17.09 17.36 17.36 18.39 19.24 
15.91 17.20 17.42 17.45 18.53 19.37 
(Millions of U. S. Dollars: End of Month) 
52.8 51.7 49.5 49.3 49.3 48.9 
46.1 46.1 44.7 36.3 36.3 36.3 
6.7 5.6 4.8 13.0 18.0 12.6 
13.7 12.4 13.8 14.1 14.7 15.2 
66.5 64.1 63.3 63.4 64.0 64.1 
61.2 62.0 60.0 68.2 738.5 68.0 
21.8 22.2 26.9 23.9 88.1 27.6 
39.4 39.9 39.2 39.3 40.3 40.4 


345 449 276 369 345 
418 463 409 458 390 


(Millions of Soles) 


(Millions of U.S. Doilars) 


(1948=100) 


249 300 152 


91 206 134 


104 74 15 

226 238 175 a 

(Millions of Soles: End of Month) 
554 538 505 507 5 

1,015 1,023 1,008 1,003 1,006 
871 900 895 889 9 
144 124 114 114 


405 461 493 529 5 
(Millions of Soles: End of Month) 


205 186 207 211 220 


3,469 3,498 3,516 3,506 3,477 
ahs ee 104 et . 
rie cose Opehe : 

522 587 573 558 578 


6.8 15.6 20.8 18.6 
7.5 


9 
ST; 23.0 25.7 20.8 


74 
19 
87 


23 


578 
1,003 
916 
88 
619 


99 


3,517 
141 
3,376 
634 


(Millions of Soles: End of Month) 
3,428 3,448 3,457 3,460 3,4 
1,387 1,359 1,350 1,381 1,3 
2,042 2,089 2,107 2,079 2,1 
1,436 1,448 1,460 1,434 1,4 


10 11 9 5 


5,156 5,159 5,072 5,129 4,9 
(Per Cent: Average of Daily Quotations) 
$22 6:22 8.22 8S. _&. 


(1948 =100) 


207 204 202 204 2 
167 166 166 165 1 


246 242 241 254 256 


224 234 227 


187 188 189 189 #193 
169 


? Rate established in September. 
‘ April 8. 


168 169 170 











(1948 100) 






84 
78 
06 


24 

7 
08 
39 


08 


67 


106 111 117 


3,538 
1,406 
2,132 
1,462 

8 
5,096 


8.82 


(1948=100: Average of Daily Quotations) 


212 
169 
258 
198 
170 


105 


’ December 12. 


21.63 18.73 
22.20 19.41 
End of Month) 
21.30 i9.46 
21.69 19.82 
51.1 46.9 
36.3 36.3 
14.8 10.6 
13.1 13.6 
64.2 60.5 
73.7 69.9 
30.8 27.4 
42.8 42.5 


324 
449 


15.6 
21.4 


47 
200 


194 


549 
984 
905 

79 
581 


196 
,659 


o.9 


605 


3,547 
1,383 
2,164 
1,465 

12 


4,810 


14.8 
20.3 


60 
99 
55 
161 


483 
1,004 
925 
79 
609 
204 
3,727 
530 
3,563 
1,438 
2,124 
1,482 
8 


4,606 


203 
3,656 


618 


3,617 
1,428 
2,189 
1,484 

24 


220 
177 


270 


203 


Apr 


19.20 
19.81 


19.23 
19.59 


45. 
36. 


a. 
56. 


oo 
or ROwo 


68. 
23. 


45.3 


oe 


349 
359 


18.1 
18.2 


999 
onus 
177 


296 


204 


Sterling certificates not traded 


1 
1 


May 


9.30 
9.99 


19.28 
19.95 


1 
1 


3 


41. 
36. 


2Nmwo 


o 
— 
90 WO 


21.9 


355 
419 


18.3 
21.0 


398 
,128 
,049 


79 


614 


175 
, 809 


220 
179 
293 


204 


Peru 


1—°6—$—$<$$—__._.. 


June 


19 
20 


19 
19 


a 
oor 


-40 
04 
87 


.90 


a- > 


397 


OOF 
’ e 


, 056 


169 


vio 
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Philippines 


INTERNATIONAL FINANCIAL STATISTICs 








1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 


Exchange Rates 
te ANE, Siosiscas senses’ 


2 aaa... nas 1.993 2.006 2.004 


S$ CuRB RATE (Notes)............ 





Gold and Foreign Assets 
10 CENTRAL BANK 


11 a PE eaten 
12 U. S. Dollars : Sock 
13 Other Foreign Exchange ; 


14 OTHER BANKS: earn enone 
i EIR ee es antec a's tap 


Related Data from U. S. Sources 

16 SHORT-TERM ASSETS IN THE U. S. 

17 Government and Banks.... 

18 Business and Individuals... . 

Trade and the Balance of Payments 

20 GOLD PRODUCTION...... 
VALUE OF TRADB 


21 PUD ot ices 

22 Imports, f.o.b....... 
VOLUME OF TRADE 

23 Exports (1937 Weights) 

23a Copra and Coconut Oil. . 

23b EE ee a 

28c RN er is 

24 Imports (1937 Weights)..... 


Assets of the Central Bank 
SD: Torat, AMETS............ 
$1 FOREIGN ASSETS. . 


DomEsTIc LOANS AND INVESTMENTS 


32 Government......... 

83 CREDITS TO OTHER BANKS 
Assets of Other Banks 

40 FOREIGN ASSETs. 

41 DOMESTIC LOANS AND INVESTMENTS 


42 Government............... 
43 Official Entities............ 
44 Business and Individuals... . 
ee ee 


Currency and Deposits 
50 MONEY SUPPLY 


51 Currency........... 

52 ms Money .. ae 
52a S. Gov't Entities... 
52b Official Entities. ... 
52c Business & Individuals. . 


53 Time Deposits: Other Banks... . 


54 GOVERNMENT DEPOSITS 
55 Central Bank 
56 Other Banks 


Sy 6Bawc Depiws*................. 
58 UNUSED OVERDRAFT LINEs: O. Bks. 
Prices and Wages 

80 WHOLESALE PRICES (Manila)... 


81 SMI oo ass cx boo 
82 Export Goods.............. 
83 Coconut Oil 

84 CO ee ee 
85 Re et a's cians bac 
86 RM sak naa 
87 Import Goods.............. 


88 Cost oF LIVING (Manila)........ 
89 WAGES (Daily Rates)........... 


Production and National Income 
AGRICULTURAL PRODUCTION 


90 ee ae 
91 SOO MDE... 6 soos cow 
92 Rs ee ies dl 


93 NATIONAL INCOME..... 
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805 
218 


147 
400 


999 


eee 


229 


60 


196 
112 
84 


59 
238 
145 


283 
265 


94 
400 
189 


240 


79 
224 
150 


* Monthly totals and 12-month averages. 


(Pesos per U. S. Dollar: End of Year) 


2.025' 2.025 2.025 2.025 2.015 2.015) 2-015 
. -_ . -~- . . ~- . . ( 2.358! 
2.28 $3.35 2.85 





(Millions of U. S. Dollars: End of Year) 
ms 334 389 400 231 296 244 
1 1 1 1 3 7 
586 332 388 398 229 282 240 
~ - 10 wf 
103 130 109 63 54 74 72 
690 464 498 463 284 370 316 
193 629 447 489 488 297 374 330 
es rae Paes am 352 311 
ee 22 19 

(Millions of Pesos) 

74.1 eons | 4.6 14.6 20.1 23.4 27.5 
244 1% 161 540 654 522 674 819 
246 58 811 1,319 1,189 1,173 685 963 

(1948 = 100) 
ae oe Souace 5 100 130 146 163 
103 ae 91 156 100 95 147 162 
400 iain — 8 100 192 216 289 


240 ee 33 116 100 84 138 169 
ae err 100 100 77 86 


End of Year) 
770 945 917 


(Millions of Pesos: 


1,113 667 777 800 461 592 488 
148 218 264 
40 10 42 


(Millions of Pesos: End of Year) 


206 260 218 126 106 148 145 


236 118 285 412x 612 615 605 749 
a mae ee 16 21 44 37 
78 71 65 53 
een ee ve aa 518 523 496 659 
62 153 191 226 362 X 169 258 106 
(Millions of Pesos: End of Year) 
216 X 1,086 905 959 1,145 978 1,148 1,053 
140 877 534 553 571 565 669 639 
76 X 209 371 406 574 414 479 414 
ie — -- — 86 49 23 24 
200 359 399 268 132 97 125 
er 9 12 7 220 232 359 265 
95 94 178 233 249 284 290 289 
ee 45 18 9 22 34 101 198 
— — — - 2 19 153 
ee 45 18 9 22 32 81 46 
85 372 413 471 772 722 x 649 682 
29 30 51 44 52 76 102 
(1949 =100) 
pce ore aie ee 100 97 109 
24 eae. a ae 110 106 Xx 100 93 101 
25 a = 114 138 xX 100 110 113 
19 Finis 92 129 158 100 110 113 
19 e's 75 112 165 100 115 116 
49 prc ne 5 Sco 99 93 100 106 102 
13 anki 61 76 99 100 99 117 
sae soa pst Salads Sie 100 122 153 
27 202 152 113 106 100 98 105 
77 88 99 98 100 100 93 
(1948 =100) 
57 ee 23 113 100 97 113 121 
236 ssa 45 76 100 114 150 152 
143 ee 12 55 100 94 128 147 


(Billions of Pesos) 


4.38 5.58 5.71 5.67 


> All goods. 


1952 


-015 
358 
-00 


co do dS 





236 
9 
218 
9 


81 
317 


330 
295 
20 


32.9 


704 
841 


180 


100 


90 


74 
79 
107 
72 


136 
X 101 
95 


104 
162 
156 


6.95 





1953 


015 
358 
-90 


bo bo bo 
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—_——_—__—_——1954 seein 
June July Aug Feb Mar Apr May 


(Pesos per U. S. Dollar: End of Month) 
2.015 2.015 2.015 2.015 2.015 2.015 2.015 i ‘ 2.015 -015 2.015 
2.358 2.358 2.358 2.358 2.358 2.358 2.358 ‘ on 2.358 -o 2.358 
2.70 2.80 2.80 2.80 2.85 2.70 2.90 2. 2. 2.80 v 2.80 


(Millions of U. S. Dollars: End of Month) 
243 239 248 243 243 238 240 241 
9 9 9 9 9 9 9 9 
224 216 226 221 222 215 221 218 
9 13 12 13 11 14 10 é 14 
68 66 65 72 74 68 67 88 
310 305 113 315 317 306 307 329 


307 303 313 309 303 299 295 
287 285 291 289 283 280 276 292 
21 18 19 20 20 19 19 18 
(Millions of Pesos) 
2:9 $.1 $4 2.6 a9 2.7 ‘ 2.4 2.5 


67 65 60 60 66 68 
53 61 61 74 76 81 
(1948 =100) 

171 151 150 141 150 

171 172 184 140 143 

315 170 152 223 377 

146 125 132 128 121 
71 65 64 80 90 

(Millions of Pesos: End of Month) 
850 837 853 850 865 
496 486 485 477 481 


254 258 258 256 
9 1 8 9 19 
(Millions of Pesos: End of Month) 
130 144 148 136 
828 826 848 869 
61 60 62 63 
67 65 66 70 
700 701 720 736 
129 132 136 149 
(Millions of Pesos: End of Month) 


1,032 1,049 1,076 1,088 1,105 
597 608 626 634 661 
435 440 451 454 444 

22 20 22 22 20 
169 178 180 173 156 
244 242 249 259 268 
362 358 362 385 398 
209 182 171 156 
118 92 76 49 

91 90 95 108 
686 729 728 657 


106 114 108 102 
(1949 =100) 
97 97 99 


92 92 95 
99 103 


94 98 
100 106 124 
116 116 
63 65 


128 127 
94 94 
97 98 


‘Beginning July. ? Beginning March 29. + June—-December. 





Portugal 





INTERNATIONAL FINANCIAL STATISTICS 








1937 


1938 


1939 ‘! 1945 


1946 


1947 


1950 


1951 


1948 1949 1952 1953 
Exchange Rates (Escudos per U. S. Dollar: End of Year) 
1 OFFICIAL SELLING RATBE.. 22.094 23.673 27.650 24.940! 24.940 25.065 25.065 28.95% 28.95 28.965 28.95 28.95 
FREE RATES, EscuDO NOTES ABROAD aes per ena of One U. S. Dollar at Official Cross Rates: k'nd of Year) 
TSS eS are 32.57 26.15 28.02 28.95 29.27 29.92 28.95 29.07 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 BANK OF PoRTUGAL: Gold....... 80 86 93 433 310 236 178 192 264 286 361 
Related Data from Other Sources 
11 SHORT-TERM ASSETS IN THE U. S. I 48 39 47 88 88 46 41 57 72 
12 Government and Banks..... = Na ; a 88 $2 43 47 
13 Business and Individuals... . 7 9 14 25 
14 CREDIT TO OR FROM (—) EPU. — — — — — _ — 22 54 41 33 
Trade and the Balance of Payments 
VALUE OF TRADB (Millions of Escudos) 
20 SS ee ee 1,207 1,149 1,842 3,237 4,587 4,310 4,295 4,091 ,341 7,561 6,845 6,314 
21 SRNR MNES c's 24 sg diseie enn 2,374 2,310 2,082 4,083 6,896 9,493 10,362 9,061 , 882 9,491 9,991 9,541 
(Millions of U. S. Dollars) 
22 Net SURPLUS WITH EPU AREA... —53.8 22.4 60.6 -—30.7 —10.7 
Assets of the Bank of Portugal (Billions of Escudos: End of Year) 
380 FOREIGN ASSETS ............ .70 Soun 2.02 18.82 18.70 16.87 2.7 2.45 18.64 15.97 16.20 17.69 
$1 Domestic Loans & INVESTMENTS 1.61 1.65 1.60 1.73 1.84 1.84 1.88 1.88 2.03 2.25 2.64 2.42 
$2 occ so eke 6 1.16 1.16 1.15 1.43 1.32 1.29 1.28 1.25 & 1.25 1.27 1.27 
83 Non-Government........... .86 .49 .46 .80 .62 .65 .60 .64 78 1.00 1.37 1.15 
Assets of Other Banks (Billions of Escudos: End of Year) 
40 Domestic LOANS & INVESTMENTS 8.97 4.22 7.10 8.95 10.66 12.81 13.06 13.41 13.97 14.70 16.03 
Currency and Deposits (Billions of Escudos: End of Year) 
50 MONEY SUPPLY........... 5.98 5.93 6.67 24.88 26.80 26.41 26.09 24.53 25.35 28.58 29.20 32.41 
§1 Curreney............ 2.21 2.25 2.60 7.80 8.34 8.37 8.32 8.11 8.01 8.85 9.01 9.23 
52 Deposit Money....... 8.77 $.68 4.17 17.08 18.46 18.04 17.76 16.42 17.33 19.74 20.19 238.18 
53 Time Deposits: Other Banks. .97 .93 .99 1.02 1.00 .97 91 .84 .87 .96 1.16 1.45 
54 GOVERNMENT DEPOSITS... -26 .85 .16 2.73 2.95 1.57 .49 .33 .74 1.03 1.42 1.38 
Government Finance (Millions of Escudos) 
60 DEFICIT (—) OR SURPLUS 118 8 —173 —520 —489 —872 —1,192 — 884 —194 —477 —1,041 
61 DR ceca Gs x te hee 2,137 2,250 2,169 3,303 3,899 4,296 4,408 4,690 4,826 4,100 4,748 
62 Expenditure............ 2,020 2,242 2,342 3,82 4,388 56,168 5,600 6,574 5,020 5,177 5,789 
63 Escupo DEBT. : 4,005 4,009 4,047 9,011 9,513 9,419 9,421 9,612 9,864 10,291 
64 FOREIGN CURRENCY DEBT 3,225 3,183 3,099 835 825 818 810 647 640 725 
Money and Capital Market (Per Cent: Average of Months) 
70 GOVERNMENT BOND YIELD...... 8.83 3.86 2.83 2.83 8.04 $3.24 3.76 .92 3.79 3.48 3.38 
71 CORPORATE BOND YIELD 6.02 5.92 4.09 5.22 3.64 8.49 3.88 4.01 4.16 3.60 3.50 
(1948 =100: Average of Months) 
72 SHARE PRICES (General)......... 89 81 181 158 133 100 81 78 88 98 115 
Prices (1948 =100) 
80 WHOLESALE PRICES®*.. 43 42 42 98 96 101 100 x 104 106 113 115 116 
81 Home Goods. . ; 45 44 92 103 104 100 xX 105 107 109 109 118 
8&2 Se an ie 37 39 108 83 95 100 XxX 98 99 121 124 111 
83 CosT oF LIVING?.......... 54 53 49 92 101 103 100 x 103 102 100 100 101 
Production, Employment, and a (1948 =100) 
90 FISHERIES PRODUCTION......... 69 88 73 89 112 102 100 103 110 112 
(Thousands) 
91 APPLICANTS FOR EMPLOYMENT ° .. 20.1 16.6 17.68 3.13 2.39 1.80 1.49 .59 2.05 2.22 
(Billions of Escudos) 
92 Gross NATIONAL PRODUCT 13.9 35.1 36.3 37.8 42.7 46.5 44.4 
* Home consumed goods, mainly in Lisbon. >In Lisbon. © Includes employed applicants. 
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——— ——$__—_1%63—$—$_—$_$—$——— — ——_ ———_ —_____ 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(Escudos per U.S. Dollar: End of Month) 
28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 
(Escudos per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
28.99 28.95 29.07 28.94 28.76 28.94 28.94 28.94 29.06 29.38 29.36 29.07 
(Millions of U. S. Dollars: End of Month) 
297 298 305 311 318 324 330 331 337 348 350 361 
48 55 55 55 58 57 63 70 67 70 73 72 
32 35 37 37 38 37 39 46 44 47 50 47 
16 19 18 19 20 20 24 24 23 2% 23 25 
39 38 38 39 40 39 38 36 35 34 33 33 
(Millions of Escudos) 
338 479 514 507 482 465 17 513 538 698 561 746 
651 698 780 755 709 649 172 772 763 694 1,228 1,069 
(Millions of U. S. Dollars) 
.<e 3 Le 1.2 —.2 -1.9 -4.9 L.3d —2.7 —1.8 1.0 ae 
Billions of Escudos: Last Wednesday of Month) 
16.16 16.20 16.41 16.58 16.71 16.83 16.91 16.93 17.14 17.18 17.22 17.69 
2.58 2.538 2.49 2.88 2.85 2.32 2.338 2.82 2.86 2.38 2.36 2.42 
1.26 i.20 1.26 1.26 1.36 1.2% 1.26 nCtC‘iksae|CRcme COA CReee 
i i ae; ae a ee ee ee a ee ee a a Pe 
(Billions of Escudos: End of Month) 
14.78 14.77 14.68 14.60 14.51 14.37 15.20 14.89 14.01 14.91 14.99 16.03 
Billions of Escudos: Approximately End of Month) 
28.97 28.88 28.91 28.85 28.78 28.99 29.16 29.53 28.99 30.12 30.20 32.41 
8.80 8.62 8.51 8.50 8.42 8.37 8.64 8.74 8.91 8.90 8.88 9.23 
20.16 20.26 20.40 20.85 20.36 20.63 20.52 20.79 20.08 21.22 21.32 23.18 
Lae 63.26 |e CUT CLST CO. CUO COA CCSD COCOCdiL;:CSS 
1.70 1.64 1.58 1.87 1.87 1.68 bate 1.70 1.46 1.54 1.56 1.38 
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114 


120 


119 


119 


118 


121 123 123 122 
120 113 112 112 
102 102 102 101 


3.41 
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Portugal 





(Per Cent: Average of Daily Quotations) 


Jan 


28.95 28.95 


9 08 29.08 
373 379 
12 74 

4s 51 

24 24 

! 34 

15s 547 
575 585 

1 1.0 
17.84 18.02 
2.34 2.20 
] 24 ] »- 
1.07 1.02 
14.89 14.95 
31.62 32.00 
9.57 9.55 
22.04 22.45 


Feb 


3.40 3.41 3.38 3.39 3.37 3.36 3.35 3.32 3.30 
3.52 3.51 3.49 3.51 $3.50 3.47 3.43 3.52 3.45 
(1948=100: Average of Daily Quotations) 
112 112 113 115 116 120 120 119 121 
1948=100) 

115 115 115 115 114 111 110 110 110 
118 118 117 118 116 110 108 109 

111 110 110 110 110 107 107 106 106 
100 99 100 102 102 101 101 102 102 


ener TnnnenynnEEn IDES SISSIES EIDE UE 


‘Beginning July. 


2 Beginning September 22. 


*? December. 


Mar 


28.95 


28.79 
386 
16 

52 

24 

34 
540 
843 

] 
18.27 
1.27 
1.02 
14.99 
31.98 
9.50 
22.48 
1.85 
3.28 
3.45 
122 


111 
111 
106 


103 


oO” 


591 


iad 


.96 


2.05 


.45 


2.60 


.90 


May 


28.95 


28.66 


393 


84 


98 


June 


28.95 


29.15 


393 


99 


80 
$1 
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Spain 
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Exchange Rates 


OFFICIAL 
Basic Selling 


Preferential Selling......... 


Basic Buying 


Preferential Buying.... 


CONTROLLED FREE. .......... 


CURB (Notes) ‘ 


Gold and Foreign Assets 


BANK OF SPAIN: Gold.......... 


Related Data from U.S. Sources 


SHORT-TERM ASSETS IN THE U. S. 
Government and Banks ae 
Business and Individuals... . 


VALUB OF TRADD 
Exports..... 
Imports, c.i.f. 


Trade and the Balance of Payments 


VOLUMB OF TRADE 


‘Monthly totals and 12-month averages. 
| Beginning December 3 range of rates (11.22-27.38 selling and 10.95-21.90 buying) was established. ? Beginning October 7. 
’ Beginning October 18. 4 Beginning October 16. ’ Beginning August 25. 6 Beginning October 7. From 


1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 


INTERNATIONAL FINANCIAL STATISTICS 


(Pesetas per U.S. Dollar: End of Year) 


t 3.58 © 9.20 10.05 11.22 JIG"; igieit Met 'se “apc: "sion 58°00. 


8.68 9.10 10.05 10.95 }10-95 10.95/ 10.95— 10.96— 


“ 10.95— 
\ 16.405 16.40{ 21.90 28.47 32.857 21.905 


10.72 11.89 12.56 _ _ — _ — 89.849 39.65 

coms ee ats 23.00 35.00 87.60 45.00 61.60 63.00 
(Millions of U. S. Dollars: End of Year) 

625°... 110 111 111 111 85 61 61 

6 18 x 82 16 13 14 16 21 17 

ae pba so it = 14 9 

8 8 


(Millions of U. S. Dollars) 
781! 288 266 806 862 880 889 462 
11211 282 802 896 468 404 890 384 
(1948 =100) 


22 Exports (1948 Weights)..... 76 84 100 102 135 152 
23 Imports (1948 Weights)..... 88 92 100 105 108 100 
Assets of the Bank of Spain (Billions of Pesetas: End of Year) 
30 FOREIGN ASSETS ........ mi 1.2 iz iz 2 9 a 6 
31 Domestic LOANS & INVESTMENTS. 20.6 24.2 21.2 26.6 28.4 33.6 36.6 
32 Government ao 16.4 17.7 16.7 16.6 18.2 16.8 18.6 
33 Non-Government. 4.2 6.5 10.4 10.0 10.2 16.8 18.0 
Assets of Other Banks (Billions of Pesetas: End of Year) 
40 Domestic LOANS & INVESTMENTS 27.2 34.6 45.2 48.5 52.9 65.3 76.8 
gy «GAGH...... TP MEeeRce ek eOs 6.2 6.4 7.0 8.2 9.6 9.4 12.2 
Currency and Deposits (Billions of Pesetas: End of Year) 
50 Money Supp.y (Net) Seats er 34.2 42.7 48.5 48.2 61.6 60.5 68.7 
51 Currency (Gross)... 9 218 sie 9.4 19.0 22.8 26.0 26.6 27.6 31.7 36.2 
52 Deposit Money (Gross) a cos 20.5 26.0 29.5 29.9 33.4 38.1 44.6 
53 TIME Deposits: Other Banks 8.7 10.4 i129 15.2 17.3 20.5 24.2 
54 BANK CLEARINGS*....... 11.3 13.8 17.5 17.8 18.6 23.1 29.4 
Money and Capital Market (1948 =100: Average of Months) 
70 SHARE PRICES (General)......... 86 106 143 100 83 80 88 
Prices (1948 = 100) 
80 WHOLESALE PRICEs (All Goods). . 25 28 32 66 80 93 100 107 126 162 
81 Home Goods............... 24 27 30 66 79 92 100 103 117 148 
82 Export Goods.............. 28 30 35 66 101 110 100 120 156 179 
8&3 phe tats cud sis'aie 24 27 37 75 126 126 100 120 139 163 
84 Import Goods.............. 24 26 29 67 81 92 100 104 119 170 
UNIT VALUE OF TRADE In Dollars) (In Terms of U. S. Dollar:: 1948 =100) 

85 Exports (Current Weights). . ee 97 101 100 103 80 84 
86 Imports (Current Weights). . 73 92 100 92 78 82 

(1948 =100) 
SY QhORT OP SAVING. . 656k. ae cscs. Se eas 3415 61 80 94 100 105 117 128 
Production, Employment, and Income (1948 =100) 
90 INDUSTRIAL PRODUCTION... . Naiee cas re 98 100 95 109 116 
91 AGRICULTURAL PRODUCTION..... 94 76 121 110 100 

(Thousands) 
92 APPLICANTS FOR EMPLOYMENT. 148 178 139 117 160 166 144 
(Billions of Pesetas) 

98 NATIONAL INCOME 27.1 65.5 93.9 107.5 114.0 119.0 151.8 288.9 
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21.90 
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$$$ —— — —— ———— —1953—-——— ————— -— ———————__—1954— 


Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan ‘eb Mar Apr 


(Pesetas per U.S. Dollar: End of Month) 
11.22— 11.22— 11.22— 12.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22 11.22— 11.22— 11.22- 
25.00 


11.2 2- 22 22 2 
25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 


29 — 


1.22— 11 
25 


00 00 25 00 


21.90 . 21.90 21.90 21.90 21.90 21.90 21.90 21.90 21.90 21.90 21.90 21.90 21.90 21.90 21.90 21.90 21.90 


39.40 39.40 39.40 39.40 39.40 39.40 38.95 38.95 38.95 38.95 38.95 38.95 38.95 38.95 38.95 38.95 
43.15 43.75 44.50 43.50 43.50 43.50 43.30 43.00 43.25 43.40 43.50 43.60 43.50 43.30 43.25 43.00 
(Millions of U. S. Dollars: End of Month) 
52 53 53 54 54 54 54 54 54 54 f 54 54 


18 18 19 20 2 23 33 36 36 33 
9 9 10 10 2 13 23 5 26 2: é 2 11 
9 9 10 10 10 10 1 11 1 9 
(Millions of U. S. Dollars) 
49 48 f 36 32 28 29 30 37 64 
36 47 f 45 54 49 57 62 
(1948 =100) 
118 104 119 159 269 
147 170 178 176 177 
(Billions of Pesetas: End of Month) 
6 6 6 
39.1 39.5 39.5 
16.0 15.8 15.5 
2G.) 2a:t 2&6 a 
(Billions of Pesetas: End of Month) 
ee <x 2G 
TOeO) ks Satan 15. 


(Billions of Pesetas: End of Month) 


r sacs 76.5 wis Mane 81.° 
37. 37.1 37. 


5 $87.6 387.1 38.8 
52.6 ee hae 57. 
Pies oe 33.2 Sarat Oe 34.i 
38.0 31.5 34.0 39.8 36.9 41.8 
(1948=100: Average of Daily Quotations) 
32 84 85 88 89 89 
(1948 =100) 
176 177 178 179 176 
166 165 167 167 165 
182 177 178 185 3 193 
111 83 76 83 g 69 
203 204 206 206 203 
(In Terms of U. S. Dollars: 1948 =100 
80 76 82 79 74 
85 69 65 81 
(1948 =100) 
127 127 127 
(1948 =100) 
134 3é 128 139 


) 
be 


(Thousands) 
94 109-116 


January 20-October 6: 10.95-25.00. 7 Beginning August. 8 Beginning November 1. 9 Free rate established August 1. 
0 April 30. 11 April— December. 12 Beginning January 1953 includes Canary Islands, Ceuta and Melilla. 13 April. Page 151 
4 July 1936. 15 July /December. 





Sweden 


Exchange Rates 
1 SELLING RATB 
FREE RATES, KRONA NOTES ABROAD 
2 Switzerland. . ; ree 
Gold and Foreign Assets 
BANK OF SWEDEN 
Gold. 
Foreign Exchange 
Foreign Investments. . 
OTHER BANKS. . 
1ha Foreign Exchange 
146 Foreign Investments. 
SS BORE. 6. x« sss Pee eis 
Related Data from Other Sources 
SHORT-TERM ASSETS IN THE U. S. 
Government and Banks 
Business and Individuals. . 
CREDIT TO OR FROM (—) EPU. 


Trade and the Balance of Payments 
VALUE OF TRADE 
20 Exports. . 
Imports, c.i.f. 
VOLUME OF TRADE 
Exports (Current Weights) 
Wood pulp 
Wood 
Iron Ore 
Paper : 
Imports (Current Weights) 


NET SURPLUS WITH EPU AREA... 


Assets of the Bank of Sweden 

380 FOREIGN ASSETS 

81 Domestic LOANS & INVESTMENTS 
$2 Government 

83 Non-Government... 


Assets of Other Banks 
40 FOREIGN ASSETS. 
DomEsTiIc LOANS & INVESTMENTS 
Government. . ; SI 
Business and Individuals. . 
44 CASH 


Currency and Deposits 
50 MONEY SUPPLY... 
51 Currency...... 
Deposit Money 

Bank of Sweden 

Other Banks 

Postal Checking System 
56 Time Deposits: Other Banks 
57 Gov't. Deposits: Bank of Sweden 
58 BANK CLEARINGS * 


Government Finance 
DEFICIT (—) OR SURPLUS 
tevenue 
Expenditure 
FINANCING OF DEFICIT 
Net Borrowing: Kronor 
Use of Cash Balances 
KRONA DEBT?... 
Held by: National Bank 
Commercial Banks 
Savings Banks 
Postal Accounts 
Insurance Companies 
Foreign Official 
Business & Individuals 
Intragov’t Accounts 


* Monthly totals and 12-month averages. 
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1937 


3.885 


2,001 


»127 


152 
158 
121 


97 


1938 


4.185 


520 
821 
191 


1939 


4.200! 
(Kronor per Equivalent of One U. 


887 
808 
71 
8 
89 
69 
20 


INTERNATIONAL FINANCIAL STATISTICg 


1945 1946 1947 1948 1949 


(Kronor per U.S. Dollar: End of Year) 
4.200 3.600? 8.600 8.600 6.180° 





1950 


5.180 


4.85 5.99 5.26 6.39 
(Millions of U. S. Dollars: End of Year) 


6.40 


713 
482 
44 
187 
42 
38 


.99 
68 
.60 
.08 


saa 
7.92 
15 
76 
.23 


610 
881 
89 
140 
57 
53 


(Millions of Kronor) 


2,548 
3,399 
107 
46 


76 


272 
105 
41 
126 
61 
61 

11 


$,241 
5,226 


233 
81 
84 
68 
57 
52 

6 

290 


49 


8,979 
4,951 


(1948 = 100) 


107 


74 
89 
111 


100 
100 
100 
100 
100 
100 


269 
70 
65 

134 
61 
47 

4 


820 


90 


4,250 
4.341 


15 
13 
36 

1 


1 
l 
1 
1 
l 


I 
04 
87 


(Millions of U. S. Dollars) 
va : 1 


(Billions of Kronor: End of Year) 


2.19 
2.04 
1.82 

.28 


.98 
8.11 
2.93 

19 


64 


8.72 
8.50 


99 
ee 


1.40 
8.61 
8.31 

.20 


(Billions of Kronor: End of Year) 


5 | 
8.28 
.99 
7.24 
23 


(Billions of Kronor: Er 


6.0% 


22 
8.47 
68 
7.94 
.36 


7.27 
2.93 
4.34 

.07 
3.23 
1.04 
4.27 

.68 
6.90 


.20 


8.55 


72 
83 


51 


67 
ag 
60 
.10 
32 
.08 
.82 
.68 
6.98 


.26 
9.23 
eS iy 
7.96 

.50 


id of Year) 


AT 
7.88 


289 
90 
102 
97 
63 
63 
1 


802 


115 


(Millions of Kronor: Year Ending June $0) 


—1,365 
3,344 
4,709 


1,179 
186 
10,953 


97 
3,797 
3,700 


242 
—339 
11,195 


—326 
2,606 


3,932 
43 
283 


11,420 


41 
4,433 
4,397 


67 
—108 
11 ,487 


> End of fiscal year and month. 


— 256 
4,970 
5,226 


436 
—180 


11,861 Xl 


—499 
4,839 
5,338 


332 
167 
2,073 
2,393 
1,386 
600 
1,540 
1,364 
106 
3,499 
1,185 


1951 


5.180 


S. Dollar at Official Cross Rates: End of Year) 
at 


6.29 


484 
152 
243 
89 
74 
73 

1 


558 


72 
66 
6 


84 


12. ‘ 


—78 
6 ,066 
6,144 


348 
—270 
12,421 
3,041 
1,284 
537 
1,444 
1,475 
106 
3,342 
1,192 


1952 


5.180 
5 


446 
184 
195 
66 
76 
74 
2 


522 


91 
84 
7 


128 


8,134 
8,953 


133 
97 
158 
136 
98 
119 


32 


2.31 
.63 


9 


38 


-40 


1953 


5.180 


5.64 
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CC — — : —— 1954— ns 
June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June 


(Kronor per U.S. Dollar: End of Month) 
5.180 5.180 5.180 5.180 5.180 5.180 5.180 5.180 5.180 5. 5.18 5.18 5.18 
(Kronor per Equivalent of One u S. Dolla at Official Cross Rates: d of Month) 
5.64 5.60 5.60 5.60 ).95 5.87 .88 5.04 64 oO 5.46 5.40 
(Millions of U.S. ptt End of Month) 
417 424 435 451 461 469 485 493 507 5 492 175 
194 194 194 194 203 204 206 219 219 219 2 21% 218 
188 148 159 171 172 184 193 192 199 206 20: &: 168 
67 75 71 71 76 72 70 73 75 82 ¢ 9: 89 
70 74 72 74 80 90 94 94 104 109 ‘ f 100 
69 ‘8 74 71 73 79 83 90 91 101 106 : 
1 1 1 1 1 7 4 3 3 3 
520 5 491 496 509 531 551 563 579 596 616 


93 89 88 87 94 103 96 105 117 
86 81 82 79 87 96 88 99 110 
7 7 7 7 7 8 7 7 


136 32 126 2 119 é 2: 126 127 131 133 


(Millions of Kronor) 
581 461 555 E94 582 697 2! 707 740 737 709 585 489 
697 596 669 638 678 681 f 586 669 732 743 778 700 641 


(1948=100) 
——-> 118<———- | _- ———__»> 138 <——___ - ¢ —— ——--> 164<-——_ > 125< 
149 44 67 121 138 138 32 3: 145 148 165 169 151 98 
135 80 102 129 212 265 26! 36 224 214 211 202 97 50 
93 88 103 120 146 155 5S 143 127 110 103 87 76 
102 94 137 131 112 123 f f 2 145 145 143 131 110 
+> 110<——— — ——-)> 117<—— - —-+> 133<—_—_ > 125< 
(Millions of U. S. Dollars) 
—8 —12 —10 —3 6 1 8 5 7 ‘ — 22 
(Billions = Kronor: End of Month) 
.16 ; aoe 2.8 2.33 2.51 2.55 2.62 
y 2.81 ae 2 22 2.2 
[a 6 2.96. 2.33 2.79 
.42 ‘ .38 38 41 
(Billions of Kronor: End of Month) 
47 .49 .49 .54 .56 
12.70 12.89 13.18 13.23 13.19 
$.12 3.16 3.90 3.33 3.26 
9.58 9.73 9.68 9.69 9.84 
.39 28 27 .26 .38 
(Billions of Kronor: End of Month) 
9.99 9.5 10.34 10.17 10.89 
4.40 4.4: 4.59 4.59 4.89 
§.59 56.! 5.75 5.58 6.00 
.02 , = - — 
: °*3. ‘ i ; 4.09 ; 4.10 3.96 4.16 
.57 ‘ , G8 +. 1.48 5 1.65 1.62 1.83 
.84 .f 7.33 7.69 7.85 7.68 
87 ‘ ‘ a ia .23 . .19 .20 36 
.30 13. 17 rf : im 2 24 138. 12.42 13.85 14.94 
(Millions of Kronor) 


12,293 13 326 12, 321 12,601 12, 320 12,582 12, 884 13,118 13,076 13,576 13,408 13, 852 13,810 14,055 13,704 14,055 13,628 


(Continued on following pages) 


SSS sss 
‘Beginning September. * Beginning July 14. * Beginning September 20. 


























S wed en INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 ‘ 1945 1946 1947 1948 1949 1950 1951 1952 1953 


Money and Capital Market (Per Cent: Average of Months) 
70 GOVERNMENT BOND YIELD 3.04 2.34 2.90 3.04 3.01 3.02 8.08 8.02 8.11 3.23 3.28 3.27 
71 CORPORATE BOND YIELD* 3.19 2.91 3.43 xX 3.06 3.03 3.14 3.33 8.02 8.14 3.38 3.64 X 3.72 
SHARE PRICES (1948 =100: Average of Months) 
72 Industrial ; 76 73 72 102 108 113 100 100 117 155 145 
73 Lumber 71 63 57 97 102 108 100 96 116 176 159 166 
74 Iron and Steel. . * 55 56 60 94 107 112 100 99 116 161 149 
75 Machinery . ee 84 78 75 110 115 116 100 99 117 150 138 128 
Prices and Wages (1948 =100) 
80 WHOLESALE PRICES °........... 53 52 54 91 87 93 100 101 106 140 148 139 
81 Export Goods ene 48 42 41 72 74 89 100 89 110 197 158 133 
82 Import Goods.... 45 40 44 101 90 95 100 100 119 165 146 135 
UNIT VALUE OF TRADE 
83 Exports (1948 Weights) 42 eer ss ack 90 100 93 100 155 153 134 
8&4 Sawn Timber..... 37 34 35 63 72 95 100 98 105 164 164 155 
85 Newsprint........... 23 25 25 62 67 87 100 83 82 172 136 110 
86 Imports (1948 Weights)... . 45 ae a 95 100 101 114 145 152 139 
87 FREIGHT RATES 54 40 42! ; 118° 100° 89: 98 173 146 136 
Oe C00Gr- OF TAVING.... 2.605.005 64 65 67 93 93 96 100 102 103 119 129 130 
89 WacEs (Hourly Earnings) 49 52 55 xX 74 80 92 100 104 108 130 155 
Production, Employment, and Income (1948 =100) 
90 INDUSTRIAL PRODUCTION Te 67 67 73 75 91 94 100 104 108 113 110 111 
91 EMPLOYMENT (Industrial) ikl 80 81 84 95 98 99 100 99 99 101 98 96 
(Per Cent of Union Membership) 
92 UNEMPLOYMENT (Industrial) ; 10.8 10.9 9.2 4.5 3.2 2.8 2.8 hy | 2.2 1.8 2.3 2.9 
(Billions of Kronor) 
93 Gross DOMESTIC PRODUCT 2.065 = 21.5 23.14 25.96 27.29 29.52 36.14 39.62 40.42 












Switzerland 








1937 1938 1939 "' 1945 1946 1947 1948 1949 1950 1951 1952 1953 









Exchange Rates (Francs per U.S. Dollar: End of Year) 
1 SeitInG RATe.......... ane 4.324 4.438 4.459 4.290 4.315 4.315 4.315 4.300° 4.288 4.369 4.285 4.288 
FREE BANKNOTE RATES. . (Francs per Equivalent of One U.S. Dollar at Official Cross Rates: End.of Year) 
2a LE ee cs foe isis 3.45 4.13 3.99 4.30 4.29 4.36 4.28 4,28 
2b Austrian Schilling.......... Soe eee pete oy cies a teks a 3.61 8.64 3.51 4.37 4.29 
2c Oe ne at) een ai wee 2.382 3.59 8.29 4.30 4.20 4.00 4.2 4.23 
2d French Franc.............. ae ee aes pha 1.26 1.61 2.17 3.84 3.87 3.50 3.60 3.94 
2e SOOT BOMIE. .. ....0000 roe ier conte re pate See so 3.138 3.30 $.54 3.82 4.23 
2f Seren EATR... .. 2 oecn.esn or 4.27 8.62 4.09 8.78 $.97 4.22 4.26 
29 Netherlands Guilder... 1.23 1.765 1.96 8.91 8.91 4.01 4.16 4,24 
2h Norwegian Krone. . 2.33 2.43 2.18 8.11 8.11 3.46 3.93 3.86 
27 Portuguese Escudo 3.31 4.12 8.85 4.27 4.21 4.20 4.26 4,24 
2) Swedish Krona. 3.20 2.59 2.95 3.48 3.47 3.60 3.84 3.93 
2k Pound Sterling 2.41 2.38 2.90 8.61 8.81 3.70 3.91 4.01 
FREE GOLD RATES 
Sa eee - 4.82 4.57 4.32 
8b Coins (Sovereigns) 6.07 5.65 4.73 










* Mid-month quotations. >» Home-consumed goods. 
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3.29 
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143 
158 
144 
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' August 
free rate 


VOLUME VII, NUMBER 8, AUGUST 1954 
sibilities laabeitiniiniiaaantnitinner 


————— ——_— —— —— —-— -__ —- 1953 __— ——— 


Feb Mar Apr May June July Aug Sept Oct Nov Jan Feb Mar 


(Per Cent: Average of Daily Quotations) 
3.29 : 3.29 3.30 3.29 3.27 3.27 3.26 3.24 3.21 3.2 3.20 
3.77 3. 3.79 3.80 3.80 $3.66 3.62 3.62 3.62 3.60 3.6 3.59 

(1948 =100: End of Month Quotations) 

138 ‘ 140 141 144 147 152 150 153 ae 
151 155 158 160 167 180 179 184 187 195 
140 140 144 147 149 156 152 AOR kes: 160 
125 é 125 126 127 128 131 130 131 132 140 
(1948 = 100) 
141 140 140 139 138 138 13 
134 132 131 131 130 132 3: 13 
134 134 133 133 133 3: 13 


39 
3 
3 


—> 136< - 1386 <——_—— —» 133 132 < ~ 

- —_—-— 154 <—__——_—- — } 159 158 

104 102 99 101 100 101 ; 101 101 

—> 148<——-  ———-» 141<—— ——> 138<— 136 < 

143 136 135 35 136 132 132 134 38 137 136 

= 131 ve eee er ae 130 130 
—> 1561<——- — 153 < ——> 153<— _ > 1538<— 

(1948 = 100) 
111 113 116 115 60 109 115 122 121 121 
96 96 96 94 sie 96 96 96 96 97 96 


(Per Cent of Union Membership) 
4.3 4.2 3.2 1.8 . am 1.5 awe 5.3 


Switzerland 


1953——— ~~ - - 1954 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 





(Francs per U.S. Dollar: End of Month) 
4.290 4.285 4. 4.284 4.285 4.284 4.284 4.284 4.286 4.290 4.301 288 4.288 4.288 4.290 
(Frances per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 
4.28 .28 .28 4.30 4.28 4.28 4.2! 4.28 
.30 .29 -26 4.25 29 .26 4.2 .28 
12 .23 .23 23 4.2: 4.24 
82 3.88 94 .99 4.06 4.06 
a ys 23 .20 4% 4.27 


af 
» 


.28 d 
4 4 
4 4 
3 3 
4 4 
4.26 4.26 4:17 424 2 
32 4 4 5 
3 3 
4 4 
3 4 
4 4 


.29 
18 
12 
87 
.20 


14 
02 
26 
-88 
12 


5 

7 
24 25 «4. 20 

.00 3.82 

.26 4.21 

.96 

13 


88 3.8: 4.05 
24. «OA 4.28 
01 ‘ 11 
05 4.05 4.13 


3.88 
02 
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.56 
52 


4. 30 )3= 4.3! 4.30 a 4.27 
4.95 .61 4.75 4.73 4.7: .67 
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oe 
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ot 
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4. 
5 
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(Continued on following pages) 


' August. 2 December. 3 November. 4 May/December. 5 Year ended June 30. ® Spread between official and 
free rates eliminated September 18. Page 155 















Switzerland 





Gold and Foreign Assets 
10 NATIONAL BANK.. 


11 RE ee a's Sinisa ais aes a 
12 Foreign Exchange......... 
13 TREASURY 

14 Gold 

15 Foreign Exchange 

16 TOTAL 


Related Data from Other Sources 

17 SHORT-TERM ASSETS IN THE U. S. 
17a Government and Banks 

17b Business and Individuals 


18 CREDIT TO OR FROM (—) EPU. 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 Exports. . 
21 Imports, c.i.f..... 
22 Trade Balance 


23 NET SURPLUS WITH EPU AREA... 
VOLUME OF TRADE 

24 Exports (1938 Weights) 

25 Imports (1938 Weights)..... 

Assets of the National Bank 

$0 FOREIGN ASSETS ........ 

$1 Domestic LOANS & INVESTMENTS 


Assets of Other Banks 


40 Domestic Loans & INVESTMENTS 
41 Official Entities. . 
42 Non-Government 


48 CASH 
Currency and Deposits 
50 MONEY SupPLy (Net) 


51 Currency (Gross)... 

52 Deposit Money (Gross) 

53 National Bank 

54 Other Banks 

55 Postal Checking System 


56 Time Deposits: Other Banks 
Government Finance 
60 DEFICIT (—) OR SURPLUS 


61 Revenue 

62 Expenditures 

63 PURCHASE (—) OF For. ASSETS 
FINANCING 

64 Net Borrowing: Francs 

65 Use of Cash Balances 


66 FRANC DEBT 


Money and Capital Market 

70 GOVERNMENT BOND YIELD. 

71 Catt Money RATE.. 
SHARE PRICES 


72 Industrial... . Pees 
73 Metals and Machinery 
74 Chemicals 


Prices and Wages 
80 WHOLESALE PRICEs *. 


81 Home-Type Goods ea be 

82 Import-Type Goods........ 
UNIT VALUE OF TRADE 

83 Exports (1929/38 Weights) 

84 Imports (1928/38 Weights) 


85 Cost oF LIVING......... é; 
86 WacEs (Hourly Rates)...... 


Production, Employment, and Income 
90 EMPLOYMENT (Manufacturing)... 


91 UNEMPLOYMENT (All Types).... 


92 NATIONAL INCOME 


1937 


769 
650 
119 


1,289 
1,810 


oe 


4,648 
1,758 
3,868 
1,716 
1,694 

458 

784 


69 
62 


48 
45 


61 
54 


74 
10.0 


1938 


764 
701 
63 
3 


1,320 
1,599 


=f 


80 
68 


3,169 


9790 
ele 


2,772 

96 
2,676 
1,055 


4,712 
1,978 
3,789 
1,663 
1,617 

509 

794 


$.24 


84 
86 


46 
41 


39 
40 


61 
55 


1939 ‘! 1945 


630 
549 
81 


376 


1,300 
1,883 
583 


77 
80 


2,623 


276 
2,889 
84 
2,805 


538 


4,744 
2,295 
2,986 
789 
1,675 
523 


714 


55? 


73 
6.5 
8.83 


me 
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1946 1947 1948 
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* Home-consumed goods. 





1949 


1950 
(Millions of U. S. Dollars: End of Year) 
1,142 1,181 1,238 1,400 1,602 1,441 
1,104 1,144 1,216 1,345 1,442 1,381 
38 37 24 55 61 60 
190 138 
238 286 141 42 62 89 
128 49 
1,692 1,579 
304 373 446 539 xX 617 553 
423 
130 
(Millions of Francs) 
1,474 2,676 98,268 9,435 3,457 98,911 
»2e0 3,423 4,820 4,999 3,791 4,636 
249 747 1 , 552 1,564 —334 625 
403 311 
(1948 =100) 
46 81 92 100 100 113 
21 71 100 100 81 101 
(Millions of Francs: End of Year) 
4,942 5,108 6,359 6,058 6,600 6 ,232 
260 $01 464 254 166 327 
(Millions of Francs: End of Year) 
4,396 4,955 6,161 5,488 6,691 6 ,066 
84 106 162 160 169 126 
4,312 4,849 4,995 6, 3828 6,421 5,939 
391 $51 464 678 906 799 
(Millions of Francs: End of Year) 
4425 9,189 9,580 9,818 10,568 11,008 
139 4,407 4,703 4,928 4,899 5,004 
677 =©6,133 6, 841 5,569 6,575 6,803 
,110 1,164 Lite 1 243 1,731 1,773 
, 5d 2,879 3,125 $ ,294 3,753 8,905 
,013 1,090 1,044 1,033 1,090 1,12 
,024 1,220 1,868 1 3t2 i 22 1,283 
(Millions of Francs) 
—495 400 251 61 40 263 
2,781 3,207 2,567 2,442 2,001 2,251 
3,276 2,807 2,316 2,381 1,961 1,988 
—778 —375 429 —24 160 84 
.151 190 741 171 —90 14 
122 —215 61 134 -110 —361 
8,576 8,766 8,025 7,854 7,764 7,777 
(Per Cent: Average of Daily Quotations) 
3.29 3.10 $3.17 8.42 2.94 2.67 
1.00 1.00 1.11 .50 1.12 .96 
(1948 =100: Average of Daily Quotations) 
83 98 105 100 91 98 
82 94 96 100 97 101 
87 128 137 100 82 86 
(1948 =100) 
95 92 96 100 95 94 
89 91 97 100 97 96 
102 94 95 100 93 91 
101 100 104 100 97 93 
105 93 98 100 90 81 
93 93 97 100 99 98 
80 89 96 100 101 101 
(1948 = 100) 
81 90 98 100 94 92 
(Per Cent of Insured Workers) 
1.6 1.0 8 ‘ 1.6 1.8 
Billions of Francs) 
13.47 15.03 16.84 17.65 17.36 18.16 


1951 


1,440 
1,387 
63 
202 
64 
138 
1,642 


521 
402 
120 


89 


4,690 
5,911 
1,221 

672 


136 
119 


6,231 
351 


6,524 
133 
6,391 
873 


11,219 
5,278 
6,815 
1,529 
4,073 
1,212 
1,370 


—50 
2,084 
2,134 
—282 
29 
362 
7,806 


mm DO 
_ © 


105 
100 
111 


102 

98 
102 
103 


101 


19.50 


1952 


1,472 
1,358 
114 
210 
64 
146 
1,682 


642 
509 
133 
112 


4,748 
5,193 
—445 


190 


135 
104 


6,367 
350 


6,820 
165 
6,655 


918 


11,396 
5,473 
6,841 
1,454 
4,139 
1,248 
1,688 


2.84 
1.05 


117 
127 
110 


102 
101 
103 


102 

96 
105 
107 


103 


20.20 





5,163 
5,054 
109 


558 


151 
109 


6,608 
293 


7,073 

271 
6,802 
1,047 


11,686 
5,579 
7,154 
1,541 
4,280 
1,334 
1,863 


— DO 
on 
— or 


104 
107 


103 


20.88 








VOLUME 





1 Less t 
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Jan Feb 


1,474 
1,365 


1,472 
1,364 
108 


52 


29 
42 


136 
9 


6 , 368 
259 


6,824 
151 
6,673 
994 


11,254 
5,137 
7,110 
1,672 
4,260 
1,178 
1,641 


1 Less than 12 months. 


; ——-—— 1953 
May June July 


Aug 


Oct Nov 


Apr Sept Dec 


(Millions of U. S. Dollars: End of Month) 

1,511 1,522 1,524 1,527 1,526 1,525 1,528 
1,388 1,398 1,399 1,403 1,408 1,408 1,406 
122 124 125 124 118 117 122 


1,474 
1,366 
109 


1,494 
1,365 
129 


1,500 
1,380 
120 


m6 me me =< m6 ms m= =6 =.) ~~ 
52 52 52 52 52 a2 52 52 52 az 


664 661 654 674 
542 540 533 556 
123 121 120 1138 
170 175 179 181 


Millions of Franes) 
367 463 476 469 
363 424 469 444 
4 39 4 25 
105 44 37 17 10 
1948 =100) 
132 163 167 163 164 
97 111 119 115 126 
Millions of Frances: End of Month) 
6,592 6,605 6,601 6,596 6,608 
231 244 243 242 293 
Millions of Francs: End of Quarter) 
6,935 6,945 6,924 6,992 7,073 
312 303 299 284 ae 
6,623 6,643 6,625 6,708 6,802 
861 928 966 924 1,047 
Millions of Frances: End of Month) 
11,748 11,739 11,661 11,684 11,686 
212 5,288 5,294 5,344 5,579 
,3898 7,379 7,334 7,263 7,154 
,787 1,742 1,731 41,676 1,541 
3877) «4,395 4,356 4,313 4,280 
1 1 l 1 
1 l I 


479 
4386 


ow 


"234 15242 1.247 1,27 334 
667 379 1,745 863 


Noe =] bo - 
OnwreaTe 


’ 
‘ 
ve 


763 


~~ ere yor 
A WNOA He dS 


(Per Cent: Average of Friday Quotations) 
2.58 2.51 2.49 2.49 2.50 2.52 
1.00 1.00 1:00 1.00 1.00 1.12 

1948 =100: Average of Friday Quotations) 

109 111 109 109 111 112 

121 123 122 120 123 122 

98 101 97 97 100 101 
(1948 =100) 

98 98 98 98 98 97 


100 99 100 100 101 100 
96 96 95 95 95 94 


101 100 97 98 99 101 
89 88 88 87 87 89 


104 104 104 105 105 104 
107 107 


1948 =100) 
103 103 
(Per Cent of Insured Workera) 
oa “Z a -4 8 


2 September. 3 Preliminary. 


Switzerland 


1954 
Mar Apr 


Jan Feb May 
1,528 1,332 1,514 
1,406 1,413 : ‘ 1,397 

122 119 } 113 116 


7 “~ 
Je ee 


666 
548 
118 


189 


462 409 
494 438 
32 -29 


-95 47 


159 149 
130 116 


6,608 .627 6,623 


252 ; L&87 185 


7,230 
290 
6,940 
760 


210 
>, 870 
900 


11,924 
5,276 ,265 
7.407 283 
1,722 , 668 
4.410 350 


1.275 


650 


2.64 
1.00 


2.48 
1.00 


114 120 
128 ‘ ' 131 
102 f 113 


98 9s ¢ 99 
100 101 
96 97 


101 99 
SR g¢ 98 
104 104 
108 


105 
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Thailand 





1937 
Exchange Rates 
1 OFFICIAL SELLING RATES 2.18 


2 OFFICIAL BUYING RATE 
FREE RATES 


3 RS eee 

4 Pound Sterling... 

Gold and Foreign Assets 

10 BANK OF THAILAND............ 64 
11 ee oe oes a ale a ~- 
12 Foreign Exchange.......... 48 
18 A ee eee 48 
14 (RO re — 
15 Ee i ions a ion b's — 
16 Foreign Investments........ 6 


Related Data from U.S. Sources 

17 SHORT-TERM ASSETS IN THE U. S. 
18 Government and Banks 

19 Business and Individuals. . 


Trade and the Balance of Payments 
VALUE OF TRADB 


20 Exports 166 
21 Imports, ie ae. 112 
VOLUME OF EXPORTS 
4 Rice. i ere packs 171° 
23 Sr rg AK ASS ce 37 
24 Tin.. ENE co Suh See 


Assets of the Bank of Thailand 

$0 FOREIGN ASSETS............... —_ 
DomeEsTIc LOANS & INVESTMENTS 

$1 Government........ Be _ 

Assets of Other Banks 

40 Domestic Loans & INVESTMENTS 


41 Government............... 

42 Business and Individuals. . 
of which: 

43 Commercial Bank Advances 

48a Official Entities. . . 

43b Export & Import Trade 

48c Commerce.... . 

48d Rice Milling. . 

48e Construction. 


43f Other Industry & a. 
4389 Individuals..... 
OS a ee eee 


Currency and Deposits 
50 MONEY SUPPLY.......... 


51 SNE, as cask oe sous 152 
52 Deposit Money. ; 
52a Bank of Thailand. 

52b Other Banks 


58 TIME Deposits: Other Banks 


54 GOVERNMENT DEPOSITS 
55 Bank of Thailand 
56 Other Banks. . 


57 STABILIZATION ACCOUNT DEPOSITS 
58 BANK DEBITS°.. 

Prices 

80 WHOLESALE PRICcEs (All Goods). 
81 Cost oF LIvING (Bangkok)..... 


Production and National Income 


90 TIN PRODUCTION....... 375 
AGRICULTURAL PRODUCTION 
91 Rice ee 67 


92 NATIONAL INCOME. . 








* Beginning 1941. 
Page 158 of March of following year. 








analllares 


939 


2.80 


(Baht per Equivalent of One U. 


71 


37 


29 
29 


42 
30 


24 


238 
185 


52 
52 
33 


25 


7.03 


369 


67 


1937/1939, years beginning April 1. 


(Baht per U. S. Dollar: 


te 


S. Dollar at Official C 


(Millions of U.S 


(Millions of Baht: Year Ending December $1)* 
89 449 


(Millions of Baht: 


(Millions of Baht: End of Year)» 


(Millions of Baht: End of Year)» 


(Millions of Baht) 
7 16,678 20,064 23,377 


1940 data projected from April /December. 
© Monthly totals and 12-month averages. 
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“1951 








a ae | 
5A do - 

1: 
tf Year) 


22.08 
18.71 


~ 


358 
113 
175 
89 
85 


70 


1,170 


235 
935 


692 


374 


174 
35 


108 


499 


4,907 
3,756 
1,151 


43 


1,108 


406 
508 
402 
106 
992 


2,786 


103 
110 


224 


107 





> 1937/1939 data are as end 





Pee a: 


OI aj ot 


how 


cnt QO ort 


Qe -~j 


tw 
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Thailand 


a a ee ee ee ee — 


Mar Apr May 


Aug Sept Oct Nov Dec May June 


(Baht per U. S. Dollar: End of Month) 
12.55 12.5) 2.55 12.55 12.55 12.55 12.55 12.55 
16.07 16.07 16.07 16.07 16.07 
16.75 16.75 16.75 16.75 16.75 16 75 
12.45 12.45 12.45 12.45 12.45 12.45 
‘ross Rates: End of Month) 
21.16 21.06 20.99 
20.91 20.65 20.45 


12.55 2.6! 2.58 2.55 12.8 
nO. ee . 6. 16. 


18.30 17.84 


17.35 


18.29 
17.80 


18.59 
17.93 


20.88 
20.44 


20.91 


20.62 


4,221 
3,190 


1,936 
168 
1,769 
1,067 
36 
349 


446 


5,062 
3,838 
1,224 
40 
1,184 
438 
697 
434 
263 

1 ,667 
2,980 


104 
130 


225 


162 
1,758 


1,058 
34 


349 
247 
77 
42 
54 
177 
79 


558 


5,099 
3,791 
1,308 
38 
1,271 
446 


700 
431 
269 


1,746 
3,061 


102 
130 


210 


104 
130 


248 


4,126 
3,456 


2,023 
178 
1,845 
1,081 
31 
353 


(Millions of U.S. Dollars: End of Month) 


333 
113 
204 
18 
177 
9 
15 


192 
188 
3 


—>» 180<- 


330 328 320 311 301 
113 113 113 113 113 
201 200 191 184 175 
16 18 14 19 20 
175 176 172 162 152 
10 5 
Ld 15 


188 191 
185 188 
4 4 


(Millions of Baht) 
479 492 324 539 
519 446 697 579 540 
(1948 =100) 

——> 137<— 
73 101 96 97 97 
50 172 289 182 209 

(Millions of Baht: End of Month) 
4,139 4,123 4,016 3,902 3,782 


3,769 3,944 4,135 4,390 4,867 
(Millions of Baht: End of Month) 


-,082 2,162 2,221 
"80 205 213 
1,9.2 1,967 2,008 


1,164 1,189 1,264 1,265 

38 24 25 29 

375 408 397 

309 304 35 344 

78 67 7 78 

58 62 61 

55 58 5 65 

165 183 20: 210 

86 83 80 
488 520 536 


(Millions of Baht: End of Month) 
5,092 5,145 5,161 5,240 5,438 
3,812 3,843 3,833 3,831 4,016 
1,280 1,322 1,327 1,409 1,422 
11 10 16 30 $2 
1,269 1,312 1,311 1,379 1,390 
484 493 495 aeae 
841 055 892 959 944 
601 613 645 714 698 
240 242 248 245 246 
1,847 1,981 2,003 2,020 2,050 
2,913 2,874 3,001 3,038 2,957 

(1948 =100) 

104 104 99 100 102 
143 144 143 140 138 


(1948 =100) 
191 243 259 25: 237 


295 
113 
169 
24 
136 
10 
12 


153 
150 
3 


368 
606 


112 


, 706 


,484 


294 
113 
170 
23 
138 
9 


11 
158 


154 
3 


666 


2,217 


' Beginning May 1. 2 Beginning September 27. 3 Beginning April. {September 30. 51934 38. 
® April 1988/March 1939. 





Turkey 


INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1946 1947 1948 1949 1950 1952 


(Liras per U. S. Dollar: End of Year) 
1.304 {1-350 


1939 1945 1951 


Exchange Rates 


1 OFFICIAL SELLING pe ‘ on 9 2 9 29K: 9 29 9 295 9 R295 9 g0F 
PRE ci oo cn day sses eens as , 1.254 = 1.264 1.9505 2-828' 2.826 a oe fa 3. 
CuRB RATES (Liras per Equivalent of One U.S. Dollar at Official Cross Rates: End . aa 
U.S. Dollar Notes oe eek er eeu eae aioe senie 3.55 4.55 4.33 3.65 
Pound Sterling Notes ann oe Seite Jer 3.66 3.30 
Gold: In Bars...... sae 5.49 4.21 
In Coins (Sovereigns) . 6.87 6.71 5.23 


Gold and Foreign Assets (Millions of U. S. Dollars: Last Saturday of Year) 
10 CENTRAL BANK : : 287 307 269 192 203 214 
11 Gold.. 2s 29 241 237 170 162 154 150 
12 F oreign Exchange E 46 70 99 30 49 65 66 
Related Data from Other Sources * 

13 SHORT-TERM ASSETS IN THE U.S. ri oe 52 55 38 18 10 14 14 
14 Government and Banks..... err al wer oe ee a a 9 9 
15 Business and Individuals... . ; eee 5 5 

11 


o 
16 CREDIT TO OR FROM (—) EPU.... 


—30 
Trade and the Balance of Payments 


VALUE OF TRADE (Millions of Liras) 

20 exports...... 146 2 : 3: 625 551 6 738 879 

21 eS Sk a eee : 118 ‘ 22 688 973 } 877 1,126 
VOLUME OF TRADB (1948 =100) 

Exports (1938 Weights) 95 100 2 126 129 150 

Cotton 5 - 100 202 487 354 438 

Tobacco. : f 80 100 5 99 109 110 

Imports (1938 Weights)..... 5 93 100 ‘ 133 167 220 

(Millions of U.S. Dollars) 
18 


1,016 
1,557 


26 Net SURPLUS WITH EPU AREA... —95.4 
Assets of the Central Bank (Millions of Liras: Last Saturday of Year) 
$0 FOREIGN ASSETS ....... ‘ 360 860 753 539 570 601 607 534 


$1 Domestic Loans & INVESTMENTS 25 2¢ 25 916 943 817 1,034 903 1,163 1,435 1,811 
$2 Government : 2: 347 774 793 583 788 657 886 1,066 1,214 
83 Non-Government........... 142 149 234 246 245 278 369 598 


Assets of Other Banks (Millions of Liras: End of Year) 


—106.6 —119.2 


40 Domestic Loans & INVESTMENTS 27% 2 716 865 


41 Government 


42 Non-Government........ 


48 CASH 


Currency and Deposits 


1,050 1,136 


1,212 


1,447 


234 249 
482 616 
79 105 


(Millions of Liras: 


238 288 300 362 
812 848 912 1,086 
94 112 93 111 


Approximately End of Year) 


1,774 
335 
1,440 


223 


2,460 
351 
2,109 


50 MONEY SuPPLY (Net).... 326 36 : 1,361 1,473 1,516 1,710 2,010 
51 Currency (Gross)... pare 917 9656 924 1,000 1,000 L asa2 
Deposit Money (Gross)... . ¢ 2 524 613 686 823 : lize 62.487 
Central Bank..... 73 61 84 100 234 199 
Other Banks...... 3 2 451 552 602 722 887 1,238 
55 Time Deposits: Other Banks... . 78 102 128 144 178 206 
56 Gov't Deposits: Central Bank . 549 280 251 25 231 241 
Prices (1948=100) 
80 WHOLESALE PRICEs (Istanbul)?. . 2 92 100 103 
UNIT VALUE OF TRADE 
Exports (1938 Weig!.ts) . ‘ 94 ; 100 117 
(Current Weig: ts) ; 24° 93 : 100 ‘ 128 122 
Cotton... : 23 2: 100 ‘ 186 132 
Tobacco ee j 25 90 100 f 96 81 
Imports (1938 Weights)..... 56 é 100 f 90 92 
(Current Weights). . ; ‘ 5 103 100 91 92 
87 Cost oF LivinG (Istanbul) y 2 99 100 100 110 103 109 
Production (1948 =100) 
90 INDUSTRIAL PRODUCTION........ ‘ate 3 92 97 100 113 f 118 133 
91 AGRICULTURAL PRODUCTION..... 80 76 100 71 9; 127 147 
92 Cotton (Ginned)........... ; ae 5 66 70 100 179 : 268 284 
93 Tobacco. .... es 132 132 100 123 120 120 
(Millions of | Liras) 
: a 7,815 


2,393 


94 NATIONAL INCOME 6,951 8,229 9,607 10,454 


* End of year and month. >’ Home-consumed goods. 
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553 
1,787 
1,210 

577 


2,615 
466 
2,149 
158 


2,871 
1,279 
1,660 
141 
1,519 
306 
270 


106 


97 
114 
106 

82 

88 

92 


' Beginning September 11. 


Feb 


614 
1,736 
1,150 

586 


2,539 
365 
2,174 
191 


2,888 
1,315 
1,764 
178 
1,586 
302 
261 


108 


97 
114 
101 

94 

87 

96 


110 


Mar 


——_—_-—- 1953 ————— ——- 
Apr May June July Aug’ Sept Oct Nov Dec 


(Liras per U. S. Dollar: End of Month) 


2.825 2.825 2.825 2.825 2.825 2.825 


954—__—__- 
Apr May 


1 
Feb Mar June 


2.825 2.825 2.825 


2.825 


(Liras per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
5.35 §.20 5.42 é 


5. 
5.21 


45 5.70 
5 5.36 

5. 78 6.10 6.13 6.11 6.12 6.04 
6. .53 6.68 6.68 6.63 6.74 6.74 

(Millions of U. S. Dollars: Last Saturday of Month) 

210 209 210 214 216 213 217 211 

144 143 143 143 143 143 144 144 

66 66 66 70 72 69 74 68 


5.62 


5.36 


5.62 
5.36 


5.59 
5.36 


5.78 
5.54 
6.19 
7.10 


5.58 
5.36 
6.34 
7.07 


5.14 


14 1 23 14 11 
10 1 19 11 7 

1 4 4 4 
—30 — 30 -30 —30 


(Millions of Liras) 
58 74 91 I 
125 125 135 131 
(1948 =100) 
108 143 186 209 
355 471 391 494 
28 71 187 259 265 : 
215 213 234 253 281 225 
(Millions of U. S, Dollars) 
7.0 -—8.1 -1.5 —20.6 —13.4 
(Millions of Liras: Last Saturday of Month) 
586 587 598 604 598 
1,858 1,950 2,019 2,073 2,067 
1,354 1,487 1,503 1,481 1,441 
503 463 516 592 626 
(Millions of Liras: End of. Month) 
2,828 2,749 2,935 3,032 
449 405 410 410 


3.9 —8.1 5 —11.7 


615 
1,682 


1,072 
612 


588 
1 ,737 
1,160 
577 


609 
2,058 
1,417 

641 


594 
2,086 
1,390 

695 


2,660 2,73 2,770 
373 } 405 
2,288 2,35 2,365 2,379 2,348 2,525 2,621 
187 215 261 230 186 188 
(Millions of Liras: Approximately End of Month) 
2,931 3,194 3,264 3,405 3,382 
1,326 1,414 1,460 1,518 
1,820 2,040 2,034 2,074 
179 257 242 226 
1,641 1,783 1,792 1,848 
297 322 358 332 
326 281 327 349 
(1948 =100) 
103 103 105 106 


103 96 99 101 
123 116 112 106 
103 108 107 103 105 106 106 
87 78 103 96 85 96 104 
79 85 90 91 85 85 79 
84 88 92 90 91 89 80 


111 112 113 114 114 114 114 
(1948 =100) 


2,890 
1,272 
1,805 
184 
1,621 
312 
273 


1,479 
230 


1,461 1,461 
274 
108 


97 93 
113 111 


109 


109 
115 


Premium rates also abolished on this date. 2 Beginning June. 
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Union of South Africa 


1937 1938 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
10 GOVERNMENT: Foreign Exchange 
11 RESERVE BANK 

Gold... 

Foreign Exchange. 
ge Doral........ 
Related Data from U.S. Sources 
15 SHORT-TERM ASSETS IN THE U. S. 
16 Government and Banks. . . 
17 Business and Individuals 


4.928 


Trade and the Balance of Payments 
20 GOLD PRODUCTION 
VALUE OF TRADE 
Exports...... 
Of which: 
Imports, f.o.b. 


Assets of the Reserve Bank 
$0 ToTAL ASSETS 
$1  JT’oreIGN ASSETS 
82 Domestic LOANS & INVESTMENTS 
83 Government 
34 Official Entities 
Assets of Other Banks 
40 ToTAL ASSETS 
Domestic LOANS & INVESTMENTS 
Government 
Official Entities 
Business and Individuals 
Casi 
Currency and Deposits 
60 Money SuPPLY..... 
§1 Currency.... 
52 Deposit Money 
63 Time Deposits: Other Banks. ~ 
54 GOVERNMENT DEPosIts.... . 
56 BANK DEnBITS *. 


Government Finance 

60 DeEriciT (—) OR SURPLUS..... 

61 Revenue oe 

62 eee 
FINANCING OF DEFICIT 

63 Net Borrowing: Pounds 

64 Foreign Currency 

65 Use of Cash Balances 


66 PouND DEBT... 

66a Held by: Reserve Bank. ... 

66b Other Banks. . 

66c National Finance Corp 
66d Other Financial Firms 
66e Local Governments. . 
66f Business & Individuals 
669 Total 

66h Intragovernmental Accounts 
66% Of Which: Social Security . 
66) Other Central Gov't... 
67 FOREIGN CURRENCY DEBT 

67a of which: Intragov’t Accounts. 


Money and Capital Market 

70 GOVERNMENT BOND YIELD..... 
SHARE PRICES 

71 Industrial > 

72 Gold Mining.... 


* Monthly totals and 12 months averages. 
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(U.S. Dollars per Pound: End of Year) 
4.0052 4.005 4.00753 4.0075 2.78384 2.7838 
(Millions of U. S. Dollars: End of Year) 
36 16 4 3 5 9 


1,160 1,010 1,006 649 293 466 
914 939 762 183 128 197 
246 71 245 466 165 270 


1,196 1,025 1,010 652 298 476 


3.965! 


6 47 46 16 6 ad 
: 42 
2 

(Millions of Pounds) 


102.9 96.6 99.9 114.9 


97.7 103.1 136.7 1656.7 
7.8 12.5 15.8 17.1 
215.1 299.8 353.56 $15.2 
(Millions of Pounds: End of Year) 
260.0 262.2 190.2 150.6 
248.3 247.8 160.7 104.4 
8.8 11.2 26.0 40.0 
2.9 A 15.0 30.1 
5.8 8.8 11.1 9.9 
(Millions of Pounds: End of Year) 
354.2 410.4 399.5 349.9 
184.1 220.0 273.3 248.6 
90.0 99.8 113.4 117.7 
2.6 2.8 3.6 5.7 

91.4 117.4 156.4 125.2 
167.‘ 178.5 107.8 83.1 


(Millions of Pounds: End of Year) 
359.2 408.1 409.5 365.9 
64.3 63.1 66.2 64.8 
294.9 $45.0 843.8 301.1 
7 

1 


ore ow 


cout So 


So 


48. 54.7 41.3 33.2 
$1. 9.9 6.7 5.2 
447.3 471.1 6539.4 631.4 


(Millions of Pounds: Year Beginning April 
-l -29.8 -14.7 -—65.8  —68. 
5.3 i53.7 172.0 165.7 167. 

4 185.5 186.7 221.0 235. 


22.8 14.2 54.9 56.5 
- ~- —- 16. 
3 5 4 —4.7 
(Millions of Pounds: End of Fiscal 
581 596 649 705 
3 3 20 
93 101 117 


oh hoe 


70 65 
9 10 
114 113 96 
289 292 369 
292 304 335 
282 306 
22 29 
30 
4 4 


(Per Cent: Average of Months) 
2.89 2.63 2.90 8.33 
(1948 =100: Average of Months) 
87 98 100 77 
112 100 100 98 


> Monthly data are averages of weekly prices. 
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Feb Mar Apr May June 


—-1953 


July Aug Sept Oct 


2.8075 2.8025 2.8050 2.8012 2.8012 2.8025 2.7988 2.7900 2.7975 


1 2 
344 329 
173 173 
171 156 


345 331 


38 
4 


Co reouocn 


(Millions of U. S. Dollars 
1 1 1 
281 f 
174 
107 


282 


259 
176 

84 
261 
37 40 
35 3: 


5 
3 5 


Union of South Africa 


Nov Dec Jan 


(U.S. Dollars per Pound: End of Month) 


2.800 2.7975 
: End of Month) 
1 

292 

176 

115 

293 

38 

36 

9 


(Millions of Pounds) 


12.5 12.4 12.6 


24.2 29.4 31.6 
3.4 3.7 2.6 
36.2 34.0 36.0 
(Millions of Pounds: 
159.2 166.6 166.2 
92.8 94.3 93.4 
62. 66.9 67.7 
51.2 56.8 56.5 
0.5 16.1 11.2 
(Millions of Pounds: 
424.9 
342.! 
126. 
3. 
witin: ee 
58.4 61.3 
(Millions of Pounds: 
412.2 418.2 420.! 
90. 90.6 93.5 
$22.2 3827.6 327. 
65. 64.8 66.: 
6.5 7.8 
812.9 887. 


340.9 343.3 


57.6 


886. 


12. 12.6 
29.5 
3.9 
33.5 


28.8 
2.1 
35.1 


End of Month) 


166.3 
94.4 
66.3 
55.2 


11.2 


173.1 

104.6 
61.§ 
49. 
12.8 


End of Month) 


436. 
345.$ 
129. 
3.6 
212.7 


62. 


345.7 


56.1 


End of Month) 


423.1 
93.0 
330.1 340. 
67.4 66. 
5.9 7 
836.8 


433. 
93. 


“1 cmc 


(Millions of Pounds) 


—-12.5 -—13.1 


9.3 


—--- —————-—— 195 4- 
Feb 


Mar Apr May June 


2.8000 2.8012 2.8025 2.8062 2.8062 2.8062 


334 
187 
147 


1 1 


17.3 
29.8 


19.9 
33.0 


28. 


19. 


13.1 


12.5 


—10.7 
1.4 


(Millions of Pounds: End of Month) 


829 
43 
133 
61 
52 
24 
88 
401 
428 
373 
55 
48 
4 


855 


cisitho Ww cri 


on > 
corm co bo 


os 
= CO 


844 
45 
136 
62 
54 
19 
97 
413 
431 
378 
53 
50 
4 


(Per Cent: 


Average of Daily Quotations) 


' Beginning November 7. 


’ Effective December 20 rates subject to minor daily fluctuations. 


2 Beginning July 28. 


50 4.50 

(1948 =100: 
55 OS 
82 


4.50 4.50 


78 78 


4. 


Average of Daily ¢ 
54 54 


50 4.50 
Juotations) 
55 55 


76 77 


(Continued on following pages) 


3’ Beginning January 14. 


6 Less than 12 months. 


‘ Beginning September 19. P 163 
age 
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9.8 million 
13.2 million 


UNION OF SOUTH AFRICA Population } {535 


EXCHANGE RatEs: Since December 1951 foreign exchange transactions 
may be made by authorized banks at fixed official buying and selling 
rates for the pound sterling and other sterling area currencies and at 
rates subject to small daily variations for other currencies. Quota- 
tions for the non-sterling area currencies tend to follow the rates 
established for these currencies relative to the pound sterling in the 
London market and their fluctuations are therefore confined to the 
— of approximately 34 of 1 per cent on either side of their par 
value. 










GOLD AND FOREIGN ASSETS: Foreign Exchange: In 1948 includes 80 
million pounds gold loan to the United Kingdom under the guaran- 
tee of the Union Government. The loan was fully repaid in sterling 
by September 1949. Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for South African account, 
as reported by all U. S. banks. X Prior to 1942 deposits only as 
reported by banks in the New York Federal Reserve District. 









TRADE AND THE BALANCE OF PAYMENTS: Gold Production: Production 
in the base year 1948 was 11,585 thousand fine ounces. 







Balance of Payments (in Millions of South African Pounds): 






































































































1949 1950 1951 1952 1953! 
GOODS AND SERVICES 
Exports, f.o.b... 140 209 281 278 289 
Imports, f.o.b. ; —314 305 —467 —416 —423 
Trade balance... 174 96 —186 —138 —134 
Nonmonetary gold movement (net) 113 147 150 152 153 
Transportation and insurance. —22 —15 27 —28) 
Investment income..... —3l1 —35 —43 i7 - —78 
Other services 3 1 2 
Total 114 2 105 —59 —59 
PRIVATE FINANCING 
Donations ; 2 3 1 
Capital movements, net errors 
and omissions. . . ae 50 53 58 38 26 
Total ; 50 55 61 39 26 
CUMULATIVE TOTAL —64 3 1 0 33 
OFFICIAL FINANCING 
Long-term capital: 
Gold loan to U. K. 80 oe 
Purchase of IBRD bonds —1 
IBRD loan 4 8 9 


Other borrowing (net) 









Total &3 17 9 15 4 


Short-term capital: 
Use of IMF resources i — 






























Other liabilities 2 1 1 —2 —2 
Foreign exchange assets 
increase — ) 24 16 36 33 
Total — 26 45 33 2 31 
Monetary gold (increase —) 7 25 2 7 —2 














! Preliminary. 










* Home-consumed goods. 
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1939 ‘' 1945 


1937 1938 1946 1947 1948 1949 1950 1951 1952 1953 
Prices (1948 =100) 
80 WHOLESALE PRICES *........... 55 57 56 87 89 94 100 106 113 129 148 149 
81 Home Goods............... 60 62 60 90 94 97 100 103 107 117 138 143 
82 ee OS 50 50 50 84 83 89 100 109 121 145 160 154 
88 Export Goons: Wool......... 48 35 31 49 45 64 100 127 159 359 181 212 
Si Coser or Taviig............... 65 68 68 89 91 95 100 104 108 116 126 130 
Production, Employment, and Income (1948 =100) 
90 GOLD PRODUCTION............. 101 105 111 106 108 97 100 101 101 99 102 103 
AGRICULTURAL PRODUCTION 
91 Wool Production........ ; 106 113 112 96 96 94 100 99 104 110 112 
92 EMPLOYMENT (Industrial)... . 75 76 89 93 97 100 107 115 119 122 
(Thousands) 
93 UNEMPLOYMENT (Industrial) . 4.61 5.28 6.17 5.38 5.39 10.3 2.2 15.1 16.3 10.2 12.1 12.1 
(Millions of Pounds: Year Ending June 30) 
94 NATIONAL INCOME 369 375 395 X 608 651 690 771 829 939 1,125 1,148 1,247 








ASSETS OF THE RESERVE BANK: Total Assets: Balance sheet totals. 
Foreign Assets: Includes gold valued at statutory price plus gold 
premium through May 1946, and at statutory price thereafter. 
Domestic Loans and Investments: The total includes small amounts 
of credits to others than Government and Official Entities. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks. 
Beginning 1943 data differ from earlier figures which included 
certain institutions that no longer comply with the definition of a 
commercial bank. The exclusion of such institutions since 1943 has 
not greatly affected the aggregate figures. Total Assets: Balance 
sheet total of ‘‘Assets in the Union” less balances due from domestic 
banks and interbank shares. Cash: Reserve Bank notes, subsidiary 
coin, and balances with the Reserve Bank. 


CURRENCY AND DEPposITs: Deposit Money: Demand deposits of business, 
individuals, and foreigners with the Reserve Bank and the Other 
Banks. Government Deposits: Demand deposits of the Union 
Government with the Reserve Bank and the Other Banks. Bank 
Debits: Debits to demand deposit of business, individuals, and 
foreigners with the Reserve Bank and the Other Banks. 


GOVERNMENT FINANCE: Data relate to exchequer receipts from and 
issues to government agencies on Consolidated Revenue Fund 
Account, Loan Account, and Miscellaneous accounts including 
the South African Native Trust Fund and the National Road Fund. 
The General Sinking Fund and the Social Security Funds are not 
consolidated. Pound Debt and Foreign Currency Debt: Discrep- 
ancies between period-to-period changes in debt balances and 
corresponding Net Borrowing are due mainly to redemptions of 
debt by the General Sinking Fund. Nationa! Finance Corporation: 
A semi-official body which began operations in September 1949, 
established to promote an active money market; accepts deposits 
and invests mostly in Treasury bills and Government. stocks. 
Other Financial Firms: People’s Banks, Loan Banks, Deposit- 
Receiving Institutions and Other Trust Companies, Insurance 
Companies and Building Societies. Business and Individuals: 
Includes holdings of Financial and Mining Houses which amounted 
to £SA 12 million as of October 31, 1951. Also includes negligible 
holdings of foreigners. Intragovernmental Accounts: The General 
Sinking Fund is included in Other Central Government. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity on 3 per cent bonds of 1960/70 beginning 1944; prior to 1944, 
3 per cent bonds of 1951/56. Treasury Bill Tap Rate: For 6-month 
bills 2.00 per cent since June 3, 1953. Beginning June 3, 1953, 
three-month Treasury Bills are available at a tap rate of 1.875 per 
cent. Discount Rate of the Reserve Bank: On commercial bills of 
up to 120 days, 4.0 per cent since March 27, 1952. Commercial 
Bank Rate: Minimum rate on first class overdrafts. 5.5 per cent 
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— 1953 - SS ——_—_—__—_—— 1954—_-—_—__—_ 
Feb Mar Apr May June July Aug Sept Oct Nov Mar Apr May 


(1948=100) 
148 147 148 149 149 151 151 152 150 149 149 149 
140 140 141 143 143 146 147 147 145 é 143 143 
156 154 154 154 153 154 154 154 154 154 155 


211 207 Bee kuan wen cate 241 237 199 189 183 
128 128 129 131 130 133 133 131 131 132 


(1948= 100) 
96 102 103 101 106 103 105 104 111 110 


122 122 121 120 121 122 121 
(Thousands) 
11.9 12.0 11.9 12.1 5 12.1 12.1 12.3 11.2 


since April 1, 1952. Changes in these rates have been as follows 
(in per cent): 


Treasury Bill Reserve Bank Commercial 
Date Established Tap Rate Discount Rate Bank Rate 
(6-month) 


EN WE iseesessasvennaes ; 8.5 
a.) bee4e 6446S O06 ‘ 5.5 
1936—May 21.... 
1941—June 2 3.0 
Pi vccneneséeavates oe ; 5.0 


Share Prices: Industrial: Weighted arithmetic averages of price 
relatives with original base 1948=100. Based on quotations in 
Johannesburg and Capetown. Compiled by the Bureau for Eco- 
nomic Research of the University of Stellenbosch. Gold Mining: 
Weighted aggregative index with original base 1948=100. Based 
on quotations in Johannesburg. 


Prices: Wholesale Prices: Imports comprise 36 per cent of total 
weight. Wool (in grease): 245 South African pounds per metric 
ton in 1948. Weighted average prices of all types auctioned in 
Union Harbours. Annual data are weighted by monthly sales and 
refer to crop years ending June of year indicated. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Employment: Em- 
ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1948, thereafter on a sample of principal establishments. Agri- 
cultural Production: Wool (in grease): Production in 1948 amounted 


to 99,338 metric tons. FAO Index (1935/39 =100): 
1949 121 1950.......180 1951 .184 1952 ..128 


National Income: At factor cost. Fiscal years ending June 30 of 
year indicated. X Figures prior to 1941/42 not adjusted for net 
income paid abroad. 


National Income by Industrial Origin: At factor cost. Fiscal years 
ending June 30 of year indicated (in millions of South African 
pounds): 

1939 1949 1950 1951 1952 


ea, forestry, fishing. . 60.0 124.2 169 
inin 81.5 93.6 174 
Manu 69.7 195.4 317 
CM ceca dack watavenreus 63.8 148.3 165.§ 
Transportation 107 
Government $33.0 165 
167 
8 —119 
7 


1,148. 


coe ==. 
ES hans ie Ne andus ‘ $94.8 828. 
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United Kingdom INTERNATIONAL FINANCIAL STATISTIC 


1937 1938 1939 ‘) 1945 1946 1947 “4 


1948 1949 1950 1951 1952 1953 Jan 
Exchange Rates (U. S. Dollars per Pound Sterling: End of Year) 
1 Seuss RaTS........... :; 4.999 4.642 4.025! 4.025 4.025 4.0275° 4.0276 2.7988' 2.7988 2.78124 2.8094 2.8106 § 2.8181 2 
(U. S. Dollars Worth (at Official Cross Rates) per One Pound Sterling: End of Year) 





2 FREE Rate: Bar Gold 


FREE RATES FOR STERLING ABROAD 
United States 


8a Transferable Account... te ek pa ea “butt 2.55 8.05 2.49 2.61 2.45 2.78 


2.78 2.68 
3b Security Sterling....... Se pee ses svc ea ate et fee es. nat Cee 2.74 2.64 
4 Notes: Belgium..... = seed pears ais ss bias 2.601 8.502 2.820 2.610 2.690 2.620 2.640 2.640 
5 OS rae pane Boat, ea oes els 6.600 2.508 3.704 2.829 2.943 2.815 2.943 
6 Italy..... “3 Doe as are iis oes =o» gees B.817 2.008. 3.888 2.652 2.552 2.624 2.568 
7 Netherlands........ Lien oaks poate eats ere .... 6.466 2.829 8.000 2.645 2.526 2.763 2.579 
8 Switzerland...... Fs oe Pas 2 cis Sac 2.248 2.226 2.707 2.849 2.488 2.369 2.558 2.618 2.592 
Gold and Foreign Assets (Millions of U. S. Dollars: Last Wednesday of Year) 
10 BANK OF ENGLAND: Gold....... 2,690 2,690 1,162* 1 1 1 1 1 1 1 1 l 1 
EXCHANGE EQUALIZATION ACC’T (Millions of U. S. Dollars: End of Year) 
11 DN ee cass n'y é 1,451 187 876 1,980 2,480 2,020 1,605 1,850 2,900 2,200 1,500 2,300 ee 
12 Gold, U.S. & Canadian Dollars in .... 2,196 2,476 2,696 2,079 1,856 1,688 8,300 a 1,846 2,518 1,978 
18 Non-Dollar Currencies...... aria alee 12 82 165 149 163 64 143 112 28 
14 Tora STERLING LIABILITIES... . 4,039 2,776 2,084%14,887 15,028 14,520 13,783 9,568 10,486 10, a 9,624 10,382 
15 To U. K. Colonies....... 5 Ss ae Eas es 1,830 2,031 2,055 2,241 1,630 2,111 2.710 3,013 3,251 
16 To pies Fe rs ea atas big Ss > bac ecs ite ..-. 18,057 12,997 12,465 11,542 7,938 8,375 7,960 6,611 7,182 
16a Sterling Countries...... rae ‘ak ee 8,092 7,754 7,202 7,290 4,959 5,544 5/110 4,497 4,967 
16b OEEC Countries....... 5 anes St ee 1,660 1,709 1,934 1,491 1,229 1,106 1,145 899 854 
16c Dollar Countries....... ea spas ced 137 133 73 77 87 221 106 95 174 
16d Other Western Hemisphere ..... panes erg 657 854 947 544 224 126 160 17 112 
1l6e Other Countries........ see aha ee 2,511 2,647 2,309 2,140 1,439 1,378 1,439 1,103 1,025 
Related Data from Other Sources 
17 SHORT-TERM ASSETS IN THE U. S. 261 436 448 708 459 826 546 574 =X 657 643 818 709 888 
17a Government and Banks. . oe sort ate ks ate ae yt Sea 444 389 560 432 620 
17b Business and Individuals... . aa as ee Ns Saks pss ee ee X 218 254 258 271 268 
18 CREDIT TO OR FROM (—) EPU.... -- o - — — - — — 225 —-465 -—614 —5$5 —590 
Trade and the Balance of Payments 
VALUE OF TRADE (Millions of Pounds Sterling) 
20 Exports. . eal dae die esis oe 597 532 486 486 965 1,198 1,646 1,844 2,256 2,707 2,728 2,687 228 
21 Of which: Reexports.... 75 62 46 51 50 60 64 58 85 127 144 105 10 
22 UN oi oc win Ss 8s 1,028 920 886 1,517 1,301 1,795 2,078 2,275 2,608 3,904 3,477 3,845 290 
VOLUME OF TRADE (1948 =100) 
23 Exports (1950 Weights) . patos 83 74 69 34 73 79 xX 100 110 127 xX 128 120 124 —_ 
24 Imports (1950 Weights)..... 133 127 120 76 85 96 xX 100 109 109 xX 122 112 123 —_ 
(Millions of U.S. ne 
25 Net SURPLUS WITH EPU AREA... ite sie sae 303 80 -945  —193 82 26 
Assets of the Bank of England (Billions of ani Sterling: Last widieiies of Year) 
$0 TOTAL ASSETS................. .69 .68 7 1.74 1.79 1.80 1.75 1.86 1.79 1.86 1.96 2.02 1.88 
$1 Domestic Loans & INVESTMENTS .36 86 17% 1.74 1.79 1.80 1.74 1.85 1.78 1.86 1.96 2.02 1.85 
$2 Government... ... .33 .80 78 1.71 1.76 1.76 1.71 1.82 1.73 1.82 1.98 1.99 1.82 
83 Business and Individuals. . .03 .05 .03 .02 .03 .04 .04 .04 -05 .04 .03 .03 03 
Assets of Other Banks (Billions of Pounds Sterling: End of Year) 
40 TOTAL ASSETS. 2.40 2.32 2.48 4.81 5.83 6.07 6.12 6.26 6.19 6.82 6.654 6.21 
41 DOoMEsTIC LOANS & INVESTMENTS 2.06 1.99 2.12 4.19 5.01 5.25 5.48 5.51 5.63 5.57 5.67 5.90 5.62 
42 Government............. 1.08 1.01 1.12 3.38 4.03 4.04 4.10 8.99 3.98 3.46 8.86 4.11 3. 8¢ 
43 Business & Individuals... ... .98 .98 1.00 .82 98 1.21 1.388 1.52 1.64 2.11 1.82 1.79 1.8% 
ge caro eiieken sends 2606+ 26 .27 64 .60 . 60 .60 .63 64 .53 55 54 5 
Currency and Deposits (Billions of Pounds Sterling: End of Year) 
50 Money SUPPLY................ 1.67 1.64 1.79 4.42 4.96 5.04 6.12 5.19 5.28 5.36 5.38 5.54 5.2. 
51 SS bois whaiek ss ih a8 4's .46 46 60 1.84 1.88 1.88 1.26 1.27 1.29 1.86 1.45 1.58 1.4 
52 Deposit Money: Other Banks 1.21 1.19 1.29 8.07 8.58 8.71 8.87 3.92 8.99 3.99 3.93 4.00 3.8 
58 Time Deposits: Other Banks.... 1.01 1.08 1.00 1.67 1.86 1.97 2.04 2.04 2.11 2.04 2.28 ~~ 2.87 2.2 
54 COUNTERPART Funps: Bk. of Eng. — _— — — — _ .02 .10 — — .02 .02 .0 
Government Finance (Millions of Pounds Sterling: Year Beginning April 1) 
60 Dericit (—) OR SURPLUS........ —30 -186 —T773 —2,059 —1,890 —40 350 72 275 -153 -—504 —305 45 
61 Revenue Mae Airtel bee kono ke 947 1,004 1,127 3,681 3,628 4,012 4,150 4,097 4,156 4,621 4,633 4,921 83 
62 Expenditure............... 977 1,140 1,900 5,640 6,618 4,052 3,800 4,025 3,881 4,774 5,137 5 , 226 43 
FINANCING OF DEFICIT 
63 Net Borrowing: Sterling. . . 227 134 768 2,081 1,491 -—781 ‘—530 40 68 —55 107 353 —4i 
64 ; Foreign Currency — — _ —28 393 785 47 —41 —21 —54 —8 —49 7 
65 Foreign Grants Received. . _ _— _ _— — 30 115 100 276 59 103 _ : 
66 STERLING DEBT>........... eek 6,994 7,181 7,899 23,267 24,863 24,066 23,571 23,612 238,729 28,723 23,889 26.0! 
67 FOREIGN CURRENCY DEBT... as = — 369 768 1,655 1,597 2,189 2,192 2,168 cua 26 , 334 ” 





Sosenmiameneen 


* Beginning 1945, estimates of the U. S. Treasury and the Board of Governors of the U. S. Federal Reserve System. >End olf | Begi 
Page 166 fiscal year and month. daily 
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——— 1853 = 


Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June 


(U. S. Dollars per Pound Sterling: End of Month) 
92,8181 2.8188 2.8150 2.8175 2.8125 2.8131 2.8150 2.8112 2.8019 2.8094 2.8106 2.8106 2.8119 2.8138 2.8156 2.8188 2.8181 2.8181 


. 8 Dollars ' Worth (at Official Cross s Rates) per One Pound Sterling: End of an 
ag = ae sii 2.817 2.812 2.813 2.812 


2.74 2.738 2.73 
2.68 2.71 2.70 
2.800 2.720 2.680 
3.000 2.986 2.915 
2.696 2.672 2.648 
2.697 2.787 2.711 2.711 2.724 

2.699 2.643 2.629 2.604 2.616 2.618 


(Millions of U. S. Dollars: Last Wednesday of Month) 
1 1 1 1 1 1 1 
(Millions of U. S. Dollars: End of Month) 
pea ‘iis Meee —xwas 2,300 ead 
2,456 2,469 2,486 2,520 2,561 2,518 2,543 
. 10,382 
3,251 
7,132 
4,967 
854 
174 
112 
1,025 


73 §=2.77 
-70 “en 
-660 2.660 
.829 2.829 
.616 2.632 


78 

78 

745 
-815 
.712 
737 
.697 


.79 .79 

79 .79 

-778 2.795 
.800 2.800 
-744 2.752 
.684 2.684 
-746 2.763 


77 

77 

- 780 
829 
784 
684 
756 
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888 890 901 916 908 709 714 734 798 
609 604 620 628 604 432 431 452 509 
278 286 281 288 304 277 283 282 289 


—530 —536 —551 544 —560 —555 —559 -553 —551 


(Millions of Pounds Sterling) 

243 207 210 237 249 232 234 209 258 

9 9 8 9 9 8 8 8 12 

293 249 269 280 272 282 282 242 299 

(1948 =100) 
——> 123<———_ ——->134<——__ ——> 131 <——_ 
—> _1121<—_ ———> 124<—___ ——-> 123<—__—_ 
(Millions of U. S. pane 
28 21 4 -—11 —30 12 —30 —8 13 4 14 79 


(Billions of Pounds Sterling: Last aed 7 wo 
26 1.98 ‘ 94 1.96 2.01 1.95 1.94 1.98 1.95 2.0 1.92 .93 .96 .01 


.90 91 j ‘ 1.95 2.00 1.94 1.93 1.93 1.94 or 4, .93 96 .00 
87 .89 ‘ : 98 1.97 1.92 1.90 1.90 1.92 1.99 1.88 .90 92 .98 
.02 02 : ‘ 02 04 02 -03 04 02 .03 . .03 .03 02 


{ eae of Pounds Sterling: Selected Dates) 
.98 .00 ‘ - .18 ; 6.20 6.26 6.32 6.36 6.54 .40 18 18 .26 


40 42 ‘ , 58 7 5.60 5.65 5.71 5.74 5.90 78 .58 .58 .63 
56 55 ; : 75 -78 3.87 3.94 4.00 4.01 4.11 01 76 3.73 out 
84 87 ; : 82 i: ae ce) a > ae ey) a i: Re Py: oat 82 84 86 


.49 .50 ‘ ‘ 51 51 51 .52 .52 62 .54 .53 .50 51 .54 
(Billions of Pounds Sterling: Selected Dates) 


04 10 ‘ ‘ a 5.26 5.27 5.26 5.30 5.34 5.54 38 22 .24 31 ’ er 
41 44 ? . 1.48 1.51 1.50 1.48 1.48 1.48 1.53 -48 .49 .52 54 ‘ .57 
.63 66 62 ; 3.76 3.76 3.77 3.78 3.82 3.86 4.00 -90 73 72 a “ata 
2 


19 18 : i 2.26 26 2.27 2.82 2.88 2.84 2.87 .33 .28 .29 .82 = are 
.04 .03 ‘ ‘ .04 .04 .04 .03 .03 .02 .02 .02 .02 .03 .02 4 .02 
(Millions of Pounds Sterling) 


166 —106 -170 -54 -62 -121 -87 -—57 -—188 144 -112 —T2 — 165 
609 497 279 353 321 275 334 325 359 591 479 348 é 280 
444 603 448 384 396 421 381 547 447 590 420 é 445 


ro DO 
owooc 
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-164 105 172 54 #°‘77 121 215 -148 114 75 300 171 
—_ -1 3 —- -4%& — — —% — —- 4 2 — =-9 


26,092 25,930 P62 26:187 26,158 26,317 26,373 26,438 26,550 26,639 26,699 26,877 26,374 26,234 26,334 26,408 26,710 26,864 


(Continued on following pages) 


‘Beginning September. * Beginning January 14. * Beginning September 19. ‘ Effective December 17 rates subject to minor 
daily fluctuations. § * August 31. Page 167 








United Kingdom 


INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 . 1945 





1950 1951 


1946 1947 1948 1949 1952 1953 
Money and Capital Market (Per Cent: Average of Months) 
70 GOVERNMENT BOND YIELD...... 8.28 8.38 8.72 2.92 2.60 2.76 8.21 8.30 8.64 3.78 4.23 4.08 
71 CORPORATE BOND YIELD*....... 4.08 8.95 4.28 3.79 8.68 3.68 8.77 8.87 4.07 4.28 x 5.14 4.90 
72 TREASURY BILL RATE °......... .66 .61 1.82 .88 61 61 61 .62 .61 .66 2.20 on 
78 MARKET DISCOUNT RATE....... .68 .63 1.80 .93 .63 .63 .66 .63 .69 .91 2.91 2.77 
74 Catt Money RATBE............ .76 76 1.09 .98 .62 .62 .62 .62 .62 .69 2.01 2.16 

(1948=100: Average of Months) 
76 SHARE Prices (Industrial)....... 85 70 64 98 109 111 100 89 90 104 90 102 
Prices and Wages (1948=100) 
80 WHOLESALE PRIcEs (All Goods). 50 46 47 77 80 87 100 105 120 146 149 150 
UNIT VALUE OF TRADE 

81 ee res ausnns 40 41 41 76 81 91 100 102 108 126 Xx 133 129 
82 CCC coins assaw aS eees 37 35 35 69 74 90 100 101 115 1538 xX 149 131 
SS Pemsour RAwes................ 42 30 ae ee or Ponies 100 82 84 174 X 111 86 
S4 Cosror iavm................ 57 58 59 86 87 92 100 103 106 116 126 130 
85 WaGEs (Weekly Rates)......... 55 56 57 85 91 95 100 102 104 113 122 128 
Production, Employment, and Income (1948=100) 
90 INDUSTRIAL PRODUCTION........ 91 86 ver ee 82 90 xX 100 106 114 117 114 121 
91 SN rk ratibins Se sins shire 115 109 111 88 91 95 100 103 104 107 108 107 
92 ETOCS COWL cake aku bs 87 70 89 79 85 84 100 105 109 105 108 119 
93 ee, re 156 143 139 75 83 84 100 103 108 109 75 86 
94 EMPLOYMENT (Manufacturing) ¢. . 96 89 95 94 91 98 x 100 102 105 108 106 108 

(Per Cent of Insured Employed) 
95 UNEMPLOYMENT (All Types) ..... 10.0 12.0 9.5 1.0 2.5 3.0X 1.6 1.6 1.6 1.2 L.7 La 

(Millions of Pounds Sterling) 
96 GROSS NATIONAL PRODUCT...... 5,182 X 5,482 8,887 X 8,662 9,250 10,218 10,915 11,516 12,668 18,648 14,719 
UNITED KINGDOM Population | ens shoe sse -- hae mitted freely only to accounts in the same country or monetary area 


EXCHANGE RaTEs: Since December 17, 1951 foreign exchange trans- 


actions may be made by authorized banks at any rate at or between 
the official buying and selling rate limits, quoted by the Bank of 
England, of approximately 34 of 1 per cent either side of the par 
value. Prior to December 17, 1951 fixed buying and selling rates 
were maintained. 


The U.K. exchange control was simplified on March 22, 1954. 
Since that date there have been 5 types of sterling accounts: 

(a) Resident accounts. Payments to residents of the sterling 
area may be made freely in sterling or any sterling area currency. 

(b) American and Canadian accounts. Accounts of residents of 
the American Account Area (the U. S., all of the countries of 
Central America, Ecuador, Boliva, Colombia, Venezuela, the 
Philippines, and Liberia) and of Canada may be transferred to any 
other sterling account, except to “blocked accounts” and to accounts 
of residents of Turkey, Iran, and Hungary, and are freely convertible 
into dollars. 

(c) Transferable Accounts. All other countries (except Turkey, 
Iran, and Hungary) constitute the transferable account area. The 
accounts of residents of these countries are freely transferable 
within this area or to the sterling area. 

(d) Blocked Accounts. Income from sterling investments, the 
proceeds at maturity of such investments as bonds and mortgages, 
and the capital value of investments made with prior exchange 
control provision for repatriation, may be remitted abroad. Pro- 
ceeds from the sale of other sterling investments may be reinvested 
or credited to blocked accounts that are transferable to other 
blocked accounts, except that transfers to blocked accounts of 
residents of the American Account Area and Canada may be made 
only from blocked accounts of other residents of those areas. 
Quotations for such transfers in New York are given on the country 
page under the caption “Security Sterling.”” Blocked accounts are 
not maintained for residents of Sweden, Norway, or Denmark and, 
consequently, blocked funds cannot be transferred to residents of 
those countries. 

(e) Registered Accounts. Those outside the dollar and sterling 
areas wishing to trade in the London gold market may establish, 
with the proceeds of sales of gold or U. S. and Canadian dollars, 
accounts convertible into dollars. 


Prior to March 22, 1954 the Transferable account area consisted 
of only 18 countries'!. Accounts were designated by the country 
of the account holder and were normally authorized only in the name 
of banks. Non-residents in other countries now in the trans- 
ferable account area held Bi-lateral accounts? or belonged to a so- 
called Residual group*. Payments from Transferable accounts 
were permitted freely to the sterling area or, for direct current trans- 
actions between the 2 countries concerned, to any account within the 
Transferable Area. Payments from Bi-lateral accounts were per- 


as the account holder, or to the sterling area. However, considerable 
transferability was achieved in practice through the Bank of 
England’s administrative facilities. On March 22, 1954 all of these 
countries except Hungary, Iran, and Turkey were consolidated into 
the single Transferable account area and accounts are no longer 
designated by the country of the account holder. 


Transferable accounts (both before and since March 22, 1954) 
are also used in connection with transactions outside the sterling 
area and outside the transferable account area. These transactions, 
involving trading against dollars and other currencies, have devel- 
oped in a number of markets and quotations for such transfers in 
New York are quoted on the country page. Since March 22, 1954 
quotations are for the single Transferable account now in existence; 
prior to March 22, 1954 quotations are for the upper limit of the 
range of quotations prevailing for the various Transferable accounts. 

' Anglo-Egyptian Sudan, Austria, Chile, Czechoslovakia, Denmark, including the 
Faroe Islands and Greenland, Egypt, Ethiopia, Finland, Federal Republic of Germany, 
Greece, Italian Monetary Area, Netherlands Monetary Area, Norway, Poland, 
Spanish Monetary Area, Sweden, Thailand, and U.S.S.R. 

2 Argentina, Belgian Monetary Area, Brazil, Bulgaria, Mainland China, French 
Franc Area, French Somaliland, Hungary, Iran, Israel, Japan, Lebanon, Paraguay, 
Peru, Portuguese Monetary Area, Rumania, Switzerland and Liechtenstein, Syria, 
Taiwan, Tangier, Turkey, Uruguay, Vatican City, and Yugoslavia. 

’ Afghanistan, Albania, Andorra, Nepal, Saudi Arabia, and Yemen. 


FOREIGN ASSETS AND LIABILITIES: Gold: Holdings of the Bank of 


England have been negligible since September 1939 when they were 
transferred to the Exchange Equalization Account. Short-term 
Assets in the U. S.: Deposits and short-term dollar obligations 
held for United Kingdom account, as reported by all U. S. banks. 
Data include small amount of short-term liabilities payable in 
sterling. Data exclude dependencies. X Beginning August 1950 
data include certain deposits and other assets held in trust accounts 
in U. S. and previously unreported by the U. S. banks. Credit to 
or from (—) EPU: Cumulative total of credit extended to or received 
from EPU. Includes Ireland. Cf. table ‘European Payments 
Union” for explanatory notes. United Kingdom Liabilities: Net 
liabilities in sterling of banks (including accepting houses and dis- 
count houses) in the U. K. to their overseas offices and other account 
holders abroad, including any British Government liabilities held 
for account of banks and funds held as cover for overseas currencies; 
funds held by the Currency Boards and the Crown Agents for the 
Colonies; overseas loans to the U. K. Government expressed in 
sterling or sterling area currencies, including the capital value of 
payments due to India and Pakistan under the Pension Annuities 
Schemes of 1948 (£170, £165, £160, £154, £148, and £145 million 
on December 31, 1948, 1949, 1950, 1951, 1952, and June 1953, 
respectively); and, so far as known, U. K. sterling securities held 
by official bodies but not those held by private individuals or firms. 
Holdings of Dominion and Colonial sterling securities are excluded. 
X Prior to 1941, the data refer to external liabilities rather than 
sterling liabilities and are as follows (in millions of pounds): 


SS 
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*Monthly data as of last Tuesday. 
4 Annual data refer to June. 


> Weighted average of all bills issued. 


¢ For weighting system see COUNTRY NOTES. 
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STICS 
— 
_— —$————_ 1 9638 $$ — 1964——__—_— snes 
053 Jan Feb Mar Apr May June July Aug _ Sept Oct Nov Dec Jan Feb Mar Apr May June 
F (Per Cent: Average of Daily Quotations) 
4.26 4.25 4.17 4.16 4.12 4.08 4.138 4.12 4.00 3.93 3.88 3.89 3.90 3.91 3.89 3.80 3.72 3.78 70 
08 5.09 5.10 5.05 5.01 5.00 4.92 4.90 4.89 4.75 4.72 4.71 4.70 4.69 4.69 4.66 4.67 4.57 4.57 71 
90 S00 &.42 &.40 $.-44 2.88 2.97 2.35 2.86 2.27 2.11 2.10 2:11 2.12 2.07 2.10 2.089 1.84 1.61 #8 
se 8.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 2.67 2.19 2.19 2.19 2.19 2.15 2.16 2.17 1.90 1.66 78 
‘a 2.26 2.25 2.25 2.25 2.265 2.26 2.25 2.25 2.12 1.94 1.94 1.94 1 «466§G USE USUI C1 
| (1948=100: Last Thursday of Month Quotations) 
02 97 100 102 100 96 96 98 103 106 109 108 110 114 116 117 132 126 129 76 
(1948 = 100) 
50 150 148 150 152 151 150 150 149 149 148 149 149 149 149 150 150 151 80 
5 
- 130 130 130 129 129 128 129 129 129 128 128 128 128 128 128 128 128 81 
29 135 134 134 134 131 130 131 130 129 130 129 129 129 127 126 129 129 82 
z 88 88 2 95 91 82 84 82 82 86 82 79 80 86 86 84 86 86 83 
- 128 129 130 131 130 131 131 130 130 130 130 130 130 130 131 131 131 84 
7 126 127 127 127 127 127 128 128 129 129 129 130 131 131 131 133 134 85 
: (1948 = 100) 
, 117 122 124 117 123 118 110 106 125 131 133 121 127 130 130 124 131 90 
21 115 114 113 109 108 104 84 91 110 115 117 106 115 115 115 105 115 91 
7 121 123 123 122 123 118 97 102 121 124 127 112 126 125 128 129 131 92 
: 80 84 87 80 88 80 75 76 93 97 = 89 95 96 99 90 93 
107 107 107 107 107 107 108 108 109 110 110 110 110 110 111 94 
8 (Per Cent of Insured Employed 
7 2.4 2.2 2.1 1.9 1.8 1.6 1.6 1.5 1.4 1.6 Ait 1.9 2.0 95 
9 96 
Total aa om ent of TRADE AND THE BALANCE OF PAYMENTs: Value of Trade: Prior to 1953 
rea ee : - exclusive of silver. Beginning 1952 data include parcel post at 
ible 1937 808 387 355 66 revised valuation. 
of 1938 598 339 226 33 
rene a: poi = = . Volume of Trade Indexes: Exports of home-produced goods and 
nto 1941 1,170 924 180 66 total imports. Weighted by unit values of 1950. X From 1937 
ger through 1947 weighted by 1938 unit values. The 1937 indexes 
- weighted by 1950 weights are 10 per cent lower for exports and 8 
54) BALANCE OF PAYMENTS OF THE UNITED KINGDOM (In Millions of Pounds per cent lower for imports than the indexes compiled with 1938 
ing Sterling:) weights. The 1947 indexes computed with 1950 weights are equal 
ns, 1953 for exports and imports to the indexes computed with 1947 weights. 
el- First Second 
: ' Net Surplus with EPU Area: Net sum of bilateral surpluses and 
54 nee = nae oats — as me under the a a as Union (EPU) 
; Goops AND SERVICES and Intra-European Payments Schemes of 1948 and 1949. Figures 
he po f.o.b.... i _2,250 2,746 2,826 §=— 1,818 =, 857 imclude capital transactions as provided in the agreements. Surplus 
ports f.0.b.. 2,388 -3,475 -2,943 -—1,465 —1,407 ae . 
ts. ae for last quarter of 1948 was 41.3 million dollars, equivalent to an 
a Trade balance......... —198 —729 -117 —147 —50 annual rate of 165.4 million dollars. Data cover the sterling area. 
F 1 —24 —29 —2 7 -—5 i 
~ 4 ee ee: (dry cargo) - 141 139 106 66 56 Iceland is excluded. 
oom, cle”... iis -1s0 102 8888 ' 
ch tps Aga 6 | "4 7 7 ‘W7 ASSETS OF THE BANK OF ENGLAND: Total Assets: Balance sheet total of 
ay, oan neeer ssa eresnna = = i = oe Issue and Banking Departments less notes held by the Banking 
~ MOM ile nlickinais 318 —880 151 21 120 Department. 
MISCELLANEOUS DONATIONS 
Private... es 5 —6 —6 2 1 
of Colonial grants. . —18 -17 —28 —18 -11 ASSETS OF OTHER BANKS: Monthly data as of the third Wednesday, 
- a re ae ee except for June and December when they are for the end of the 
“ Total. ............: —18 — ws =a " month. The Other Banks are the eleven London Clearing Banks. 
“ MISCELLANEOUS CAPITAL Total Assets: Balance sheet total less liabilities of customers for 
. ee -37 51 _33 5 -38 acceptances, endorsements, etc., and balances with and checks in 
a Other official loans (net)... . 15 -9 16 7 18 course of collection on other banks in the United Kingdom and the 
0 Other (mainly private)?...... —84  —285 —93 -50 = —139 Republic of Ireland. Domestic Loans and Investments: Govern- 
“4 —a.......... —- a ate —48 —159 ment: Money at call and short notice, investments (including 
. ss e small amount of non-Government securities), Treasury deposits 
4 COMMATIVE TOTAL... ...... — _ ~ receipts, and Treasury bills discounted. X Prior to November 1951 
“ STERLING LIABILITIES . _ total bills discounted. Business and Individuals: Advances and 
rs — 950 kti(87S—(‘i«é‘éaTL 98 bills other than Treasury bills discounted. X Prior to November 
. OO SS 1951 bills discounted are not included. Advances are classified 
t WO osc siaesicens 325 44 -878 171 42 below by economic groups for all banks (in millions of pounds): 
d EXTRAORDINARY ECONOMIC AID 
EPU, IEPA grants. —95 — -— — — 1947 1948 1949 1950 1951 1952 1953 1954 
p U.S.'and Canadian grants. . 239 72 138 58 47 eos 
e U. S. and Canadian loans..... 20 5 17 _ = ADVANCES Nov Nov Nov Nov Nov Nov Nov May 
3 ee ee greenies, ta Mbt 
i OEE eee eee 164 77 164 58 47 Individuals. cl 360884 A1BS«4B9s44DSs8BOsCSTA:S(8BG 
1 EPU balance eee ne “80 rae 183 528 é —— -. 672 798 = 892 976-1277 1,172 1,104 1,222 
: —575 - “ 
Other tenes are Gnerense — -). ss = - pa ’ re 1,219 1,380 1,534 1,683 2,016 1,815 1,740 1,890 
PUPA Ares ssesnesees we ial anitainnam: skiamamae waanautipes Cash: Currency holdings and deposits with the Bark of England. 
ee —683 627 202 —191 —40 ' 
) 1Provisional. *Including errors and omissions. Continued in Country Notes 
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EE 


———— 


1937 1938 1939 ‘! 1945 1946 1947 1948 1949 1950 1951 1952 1953 Jan F 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
12,790 14,592 17,800 20,083 20,706 22,868 24,399 24,563 22,820 22,873 23,252 22,091 93,079 22, 
SHORT-TERM FOREIGN ASSETS... . 21 689 558 429 740 970 1,042 854 930 1,004 1,084 939 1,072 

12 SHORT-TERM FOREIGN LIABILITIES’ 1,929 2,236 3,274 6,987 6,116 4,946 5,924 6,033 7,010 7,678 8,870 9,766 8,821 

By Class of Creditor: 
18a Official... i: eG me 
13b Banks ich kote & ; iil ‘ ‘ sia ‘ : ‘ Oe 
oo — erent , ‘+ 2,231 2,803 3,055 3,083 3,006 2,959 

By Form of Liability: 
14a Deposits with Fed. Res. Bks. 199 397 862 508 392 642 767 895 550 423 
146 Deposits with Other Bks.. ... ‘ 1,786 2,628 4,085 4,108 4,046 ,204 $3,974 4,481 5,189 ) 
14hc Balance with Brokers. . 36 33 50 104 109 92 70 73 87 82 
14d Government Securities i " on ‘5 ,223 ‘ 2,514 
lhe “era aes 218 196 1,986 1,391 417 958 1,220 393 535 

By Area: 
15 Latin America.......... 336 1,046 1,105 1 217 , 287 ,437 1,613 1,613 
15a Dollar Countries ae 215") 620 692 735 744 843 836 1,118 
15b Non-Dollar Countries..... ee a 121!+ 427 412 482 514 593 777 é 495 
16 EPU Countries............. meee 1,303‘ 1,804 1,806 1,439 ,771 1,822 2,022 2,652 
17 United Kingdom........... 448 708 459 326 546 574 657 818 
18 Other Countries ; ete eres 1,134" 3,325 2,686 1,873 2,250 2,127 2,631 3,705 


Trade and the Balance of Payments . (Millions of U. S. Dollars) 


20 GOLD PRODUCTION 162 $2 - 61 76 71 67 80 67 
VALUE OF TRADB 
21 Exports § 3,192 10,618 10,223 16,371 12,666 12,074 10,281? 16,041 15,196 
22 Of which: Military Aid — — _— — — — 282 1,065 1,988 3,511 
23 Imports, f.o.b.. . 2,403 4,175 4,991 6,824 7,195 6,696 8,962 11,071 10,785 10,970 


VOLUME OF TRADB (1948 =100) 
24 Exports®. . 5 53 99 100 129 100 102 90 115 117 122 
25 Imports * 76 87 92 88 100 98 119 117 123 128 


Assets of the Federal Reserve Banks (Billions of U. S. Dollars: End of Year) 
30 TOTAL ASSETS 2. 4. ; 3 42.8 45.1 47 43.1 44. 47.0 48. 48.8 
8 


‘ 3 

81 GoLD CERTIFICATES 18.3 21.5 23. 23.0 4 21.5 22.0 21.4 
; 7 
; 2 


9 
DoMmEsTIC LOANS AND INVESTMENTS 
Government : ; ‘ 8 23.4 22.6 23 18.9 20. 25.9 
2 k : — 


CREDITS TO OTHER BANKS....... 2 ol 
Assets of Other Banks (Billions of U. S. Dollars: 
40 TOTAL ASSETS 133.2 187 138. 


4 
41 Domestic LoANS & INVESTMENTS 113.4 115.8 113. 
42 Government 74.7 69. ; 62. 
0 
0 


1,044 4,183 3,061 1,863 2,917 3,074 3,888 5,195 6,066 5,131 


1,638 s 1,916 1,841 1,886 
1,484 1,759 1,859 1,803 


End of Year) 
140.0 147. 
119.7 125: 
67.0 62. 
7.8 9 
45.0 54 
18.4 19. 


1 
43 Official Entities 4.9 5. 6. 

44, 
nd of Year) 


Business and Individuals... . 33.8 41. 


QO nron o 


18.1 20 22. 


aay. 
92. 


110.0 113. 
26. 
87 


35. 


111. 
26. 
85. 


50 MONEY SUPPLY 

51 Currency 

52 Deposit Money: Other Banks 
53 TIME Deposits: Other Banks... . 


54 GOVERNMENT DEPposits> 
55 Federal Reserve Banks 
56 Other Banks 

57 BANK DEBITS* 

57a New York City 

57b Other Large Centers 
57c Other Centers 


Government Finance (Billions of U. S. Dollars: Year Ending June $0) 


60 DEFICIT (—) OR SURPLUS ; i —45.02 —18.20 6.60 8.87 1.00 
60.16 43.54 43.53 45.36 41.58 ; 53.40 
95.18 61.74 36.93 36.50 40.58 : 45.80 
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3 
2 
0 
8 
6 
9 
3 
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Currency and Deposits (Billions of U. S. Dollars: E 
6 
1 
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8 
8 
3 
1 
3 
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6 
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FINANCING OF DEFICIT 
Net Borrowing: Dollars. . 
Use of Cash Balances....... 
65 DOLLAR DEsT4 
65a Held by: Federal Reserve Banks 
65b Commercial Banks. . 
65c¢ Other Financial Firms 
65d Local Governments. . 
65e Corporations........ 
65f Individuals 
659 Others * 
66 INTRAGOVERNMENTAL ACCOUNTS. . 


49.47 7.44 —19.39 -—7.28 -2.61 : —65.80 ‘ 
—4.53 10.46 12.73 —1.62 1.46 ‘ —1.84 ‘ 2.30 


235.2 240.8 225.6 216.5 214.5 219.6 214.2 214.9 218.6 


23.8 21.4 ‘ 18.3 23.0 22.9 24.7 
84.4 ; 64.6 . 65.6 58.4 61.1 58.8 
36.4 : 34. 2. 31.4 27.3 25.3 25.5 
6.5 ; ‘ : 8.7 9.4 10.4 12.0 
17.7 13. : 18.4 20.0 18.9 18.7 
63. 65. : 67. 65.5 64.7 66.0 
10.7 11.6 12.8 


29. : 35. : 37. 41.0 44.3 47.6 


| ¢ 
> 
No 


wo 
a 


— 
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* Moving cross weights. > Last Wednesday of month. © Monthly totals and 12-month averages. ‘Data not 
Page 170 4 End of fiscal year and month. ¢ Includes foreigners. 
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480 
2,492 
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1,072 


1,886 





5,118 
1,835 
1,785 
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5,031 
83 
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1,082 
8,984 


5 , 366 
1,824 
1,794 


536 
5,121 
85 


2,679 
563 


1,692 
1,184 
509 
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Apr 


1,068 
9,199 


5,535 
1,878 
1,786 


506 
5,163 
80 


2,858 
591 


1,744 
1,222 
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837 
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May 


23,079 22,751 22,649 22,639 22,590 
1,072 
8,738 


1,014 
9,235 





5,600 


1,861 


1,774 


515 
5,231 
79 


2,848 


563 





1,830 
1,269 
561 


2,737 
900 
3,689 


6 


368 
907 


136 
128 


162.6 
137.5 


41.7 
67.6 
22.4 
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June July Aug Sept Oct Nov Dec 
(Millions of U. S. Dollars: End of Month) 


22,521 22,353 22,275 22,220 22,147 22,112 22,091 


978 959 947 938 944 943 939 
9,217 9,293 9,482 9,686 9,708 9,881 9,766 


5,653 5,622 5,783 5,983 6,007 6,142 6,066 











1,794 1,860 1,853 1,877 1,881 1,878 1,841 


1,770 1,812 1,846 1,825 1,820 1,860 1,859 





527 566 524 512 448 417 423 
5,228 5,227 5,215 5,320 5,419 5,612 5,608 
78 74 72 76 


80 80 78 


2,818 2,855 3,050 3,136 3,127 3,137 2,988 


564 568 614 639 640 643 671 





1,809 1,786 1,815 1,840 1,785 1,763 1,768 
1,235 1,264 1,256 1,244 1,185 1,180 1,288 
574 522 559 596 550 583 480 
2,867 2,967 3,114 3,200 3,336 3,422 3,590 
8 890 901 916 908 709 

8,551 3,572 3,583 3,667 3,646 3,716 3,624 

(Millions of U. S. Dollars) 
6 6 7 6 6 


1,187 1,256 1,253 1,247 1,351 
372 398 275 205 234 217 215 


943 914 846 937 820 854 911 


(1948 =100) 
131 128 111 116 116 116 126 


133 128 120 132 118 121 129 














Jan 


972 
9,853 





6,069 
1,867 
1,917 


440 
5,600 
83 
3,075 
656 


1,772 
1,237 
536 
3,586 
714 
3,698 


5 


1,092 
169 


837 











102 
121 


(Billions of U. S. Dollars: Last Wednesday of Month) 


47.6 47.9 47.7 47.8 48.1 48.4 48.9 
21.8 21.1 21.0 20.9 20.9 21.3 21.3 
24.8 25.0 25.0 25.2 25.3 25.0 25.9 

3 ot 5 3 4 8 <a 


47. 
21. 


24. 


may won 


(Billions of U. S. Dollars: Last Wednesday of Month) 


163.0 167.5 167.6 167.2 168.3 170.4 171.7 


137.5 142.5 142.5 142.5 143.3 144.8 145.8 
58.3 63.0 62.6 62.2 62.3 68.7 63.6 
1.6 GT eS Te HS US SA 
67.6 67.8 68.2 68.4 69.3 69.3 70.4 


22.8 22.8 22.1 21.8 22.1 22.5 22.9 


(Billions of U. S. Dollars: End of Month) 


124.3 124.6 124.8 125.3 127.7 128.1 1381.1 
27.4 27.2 27.3 27.4 27.4 27.9 27.8 
96.9 97.4 97.5 97.7 100.3 100.2 103.3 


42.1 42.4 42.5 42.8 438.2 44.3 45.0 
3.8 8.4 woe 6.4 4.0 5.5 4.3 
— 8 E -6 -6 5 5 
3.8 7.5 7.0 5.8 3.4 5.0 3.8 
154.1 148.1 184.6 147.9 149.8 141.1 166.6 
56.6 51.8 45.5 54.9 54.2 650.5 63.4 
88.8 32.7 30.0 31.4 31.8 30.5 35.6 
63.7 68.6 59.1 61.6 63.8 60.2 67.7 
(Billions of U. S. Dollars) 

2.25 —2.39 —1.20 .07 —2.81 —.87 —.96 
10.18 $8.61 5.52 6.37 2.94 5.39 5.33 


6.00 6.72 6.29 5.76 6.26 6.29 

















. 6.46 13 —.27 46 1.66 ‘ 
—1.08 —4.07 1.07 20 2.35 —.80 1.35 


218.6 225.1 225.3 225.0 225.5 227.1 226.9 


24.7 25.0 25.1 25.2 25.8 26.1 25.9 
58.8 68.5 62.7 62.6 62.8 63.9 63.7 
25.5 25.5 25.56 25.4 25.2 25.2 25.0 
12.0 12.2 12.8 12.4 12.4 12.5 12.5 
18.7 20.0 20.7 20.4 20.9 21.7 21.5 
66.0 65.8 65.6 65.7 65.3 65.3 65.4 
12.8 18.2 18.4 18.3 18.6 18.5 12.9 


48.0 48.0 48.2 







(Continued on following pages) 
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945 
9,994 








6,148 
1,932 
1,914 


490 
5,641 
90 


3,115 
656 








1,788 
1,247 
541 


3,670 
734 
3,713 
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Mar 


912 


6,497 
2,026 
1,917 


494 


5,719 


90 


3,412 


725 


1,867 
1,332 
535 


3,697 
798 
3,989 
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124 
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6,582 
2,026 
1,938 





471 


5,894 
90 


3,383 


709 













1,996 
1,439 
557 


3,642 
900 
3,919 


5 
167 
962 
133 
131 

47.3 
21.3 
24.6 
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—2.28 
3.03 
5.30 


1.57 
222.9 
24.6 
62.5 
24.8 
12.8 
19.2 
65.5 
13.5 


United States 





May 


22,044 22,036 22,035 22,082 22,039 
927 
10,440 10,546 10,643 


963 


6,762 
1,957 
1,924 





527 
5,940 
90 


3,436 
650 





1,994 
1,452 
542 
3,731 
952 
3,877 


5 
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834 
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‘Data not strictly comparable with succeeding years. 


June 








47.4 30 
20.3 $1 


25.0 $8 


163.4 657 
65.0 57a 
33.8 576 
64.7 57¢ 
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1937 1938 1939 1945 


Money and Capital Market 


eee 129.0 million 
Population, {1953 ........... 159.7 million 


GOLD AND FOREIGN ASSETS: Short-term Foreign Assets and Liabilities: 


Short-term claims on and short-term liabilities to foreigners reported 
by banks in the U.S., and debit and credit balances of foreigners 
reported by U.S. security brokers. Foreigners include all institu- 
tions and individuals (including U.S. citizens) domiciled outside 
the United States, but, as used here, exclude all international organi- 
zations wherever domiciled. Claims on foreigners include deposits, 
loans, collections outstanding, and other items held by banks for 
their own account or for customers’ accounts. Liabilities to for- 
eigners include deposits, bills, collection items, and short-term 
obligations of the U.S. Government or of other U.S. residents. 
The short-term liabilities given here are the equivalent of the series 
on Dollar Exchange in U.S. Banks given separately on each Country 
Page. By Class of Creditor: “Official” includes Japan’s total 
dollar exchange in U. S. banks through 1948 and Japanese-reported 
official U. S. dollars thereafter. (See International Financial 
Statistics, June 1953, page xi.) By Area: Excludes balance with 
brokers shown on line i4c. Latin American countries for which 
data are not separately available are included in Dollar Countries. 
Monthly and annual data are not strictly comparable since monthly 
data are not separately available for Paraguay and Luxembourg. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Export totals 


include all aid and relief shipments. Exports of grant aid military 
equipment and supplies under the Mutual Security Program are 
shown separately as “military aid.’”’ Shipments under this program 
began in April, 1950. 


Volume of Trade: Indexes cover 50 per cent of exports of home- 
produced goods and 77 per cent of imports for home use in 1945. 
Export index is adjusted to include civilian supplies of the armed 
forces in 1944 through 1946. The index as published here refers 
to the same composition of trade as is reported for the total value of 
trade except for re-exports. 


Balance of Payments: See following page. 


ASSETS OF FEDERAL RESERVE BANKS: Total Assets: Balance sheet total 


less Federal Reserve notes held and less liability item “deferred cash 
liabilities’ (the latter deducted because uncollected cash items are 
included in assets). Gold Certificates: Includes gold certificates 
held in the Federal Reserve Note Redemption Fund. 


ASSETS OF OTHER BANKS: Monthly data are partly estimated. The 


Other Banks are all commercial banks in the continental United 
States. Total Assets: Balance sheet totals less contra and similar 


accounts. Cash: Currency holdings and deposits with the Federal 
Reserve Banks. 


unweighted averages of weekly tender. 


* Monthly data are averages of Tuesday quotations. 





INTERNATIONAL FINANCIAL STATISTIC3 





70 LONG-TERM Gov’T BOND YIELD 2.74 2.61 Sal zk 2.37 
71 MepiuM-TERM Gov't BOND YIELD* 1.40 .83 “ea fae 
72 INDUSTRIAL BOND YIELD 8.55 8.50 3.30 2.68 
78 TREASURY BILL RATE?......... .45 .05 .02 .38 
74 MARKET DISCOUNT RATE....... 43 .44 44 44 
75 Catt Money RATE....... 1.00 1.00 1.00 1.00 
76 SHARE Prices (Industrial)...... 90 69 73 94 
Prices and Wages 

80 WHOLESALE PRICEs (All Goods). . 54 49 48 66 

UNIT VALUE OF TRADE 

81 Exports*..... verre 52 48 48 72 
82 OME od om cic ek 46 41 42 66 
Oe: Goer wr SavenG............... 60 59 58 75 
84 WacGEs (Hourly Earnings)....... 46 46 47 76 
Production, Employment, and Income 

90 INDUSTRIAL PRODUCTION........ 59 46 56 104 
91 AGRICULTURAL PRODUCTION..... 74 72 74 93 
92 EMPLOYMENT (Non-Agricultural) 70 65 69 91 
93 UNEMPLOYMENT (All Types)..... 14.3 19.0 17.2 1.9 
94 NATIONAL INCOME. on 73.6 67.4 42.6 168.7 
95 Gross NATIONAL PRODUCT. 90.2 84.7 91.38 215.2 


1946 1947 1948 1949 1950 1951 1952 1953. 
(Per Cent: Average of Months) 
2.10 2.26 2.44 2.31 2.32 2.67 2.68 2.92 
1.11 1.26 1.52 1.36 1.45 1.94 2.14 2.42 
2.60 2.67 2.87 2.74 2.66 2.88 3.00 3.30 
.38 .60 1.04 1.10 1.22 1.55 i 1.94 
61 .87 1.11 1.12 1.16 1.60 1.75 1.88 
1.16 1.38 1.55 1.62 1.62 2.14 2.48 3 
(1948 =100: Average 7 Months) 
110 98 9 120 147 156 
(1 Saas 
75 92 100 95 99 110 107 105 
79 94 100 93 90 103 102 102 
74 91 100 95 103 130 123 117 
81 93 100 99 100 108 110 111 
80 92 100 104 109 118 124 131 
(1948=100) 
87 96 100 93 108 115 119 129 
95 103 100 106 101 103 108 112 
94 98 100 98 101 106 108 111 
(Per Cent of Labor Force) 
3.9 3.6 3.4 5.5 5.0 3.0 2.7 2.4 
(Billions of U.S. Dollars) 
180.3 198.7 223.5 216.3 240.6 278.4 291.6 306.4 
211.1 233.3 259.0 258.2 286.8 329.8 348.0 367.2 


CURRENCY 


GOVERNMENT FINANCE: Annual data are for fiscal years ending June 30 


MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 


1943-1947 based on last Tuesday of month only. 
© Moving cross weights. 






















AND DEposiITs: Government Deposits: Deposits of the 
Treasury with the Federal Reserve Banks and with the Other 
Banks. Bank Debits: Debits to demand deposit accounts of 
business, individuals, foreigners, and State and local governments as 
reported monthly by banks in 345 centers. Other Large Centers: 
Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 
Angeles. X Prior to 1945, monthly debits to demand deposit 
accounts of business, individuals, foreigners, and State and local 
governments derived from weekly reporting member bank data in 
New York City and 100 other leading cities. Comparable figures 
for 1945 are: New York, 29.3; Other Centers, 34.4. 


of year indicated. Data represent cash operating income and outgo 
of the consolidated general budget and trust accounts generally ona 
gross basis. However, the Post Office Department accounts are 
included on a net basis and do not include the transactions of the 
Postal Savings System. Refunds of taxes have been excluded from 
Expenditures and deducted from Revenue. Payments in the form 
of Government obligations (i. e., non-cash debt transactions and 
interest accruals such as Armed Forces Leave Bonds, subscriptions 
in the form of notes payable on demand by the International Fund 
and Bank, etc.) are included only at the time of their cash redemption. 
Revenue: Excludes Monetary Operations (mostly seigniorage) 
which are not shown separately. Use of Cash Balances: Change in 
General Fund account. In fiscal 1947, also includes 1.8 billion dollars 
drawn from the Exchange Stabilization Fund to meet the subscrip- 
tion in gold and dollars to the International Monetary Fund and a 
transfer to the General Fund balance. Dollar Debt and Net Borrow- 
ing: Period to period changes in debt balances differ from correspond- 
ing net borrowing because debt balances include non-cash debt items 
excluded from borrowing and borrowing includes net cash proceeds 
of non-guaranteed loans not covered in the debt balances. 


Series showing distribution of debt by holder are valued at par. 
X Prior to June 30, 1940, ae refer to interest bearing obliga- 
tions only. Held by Commercia Banks: Includes trust companies 
and stock savings banks in the U. S. and possessions. Other 
Financial Firms: Mutual savings banks and insurance companies. 
Intragovernmental Accounts: Includes the investments in govern- 
ment securities of the Postal Savings System which amounted to 
$2.6 billion as of June 30, 1952. 


Unweighted averages of yields to first call or maturity of all bonds 
callable or maturing in 12 years or more. X Prior to April 1, 1952, 
of all bonds callable or maturing in 15 years or more. & Since 1942 
based on fully taxable issues, prior to 1942 on partially tax exempt 
issues. Adjusted for accrued interest. Medium-Term Government 
Bond Yield: Since 1948, yield to maturity on 3-year fully taxable 
government bonds, compiled by Moody's Investors’ Service; X prior 
to 1943 unweighted averages of yields to maturity of 3 to 5 year 
bonds and notes. Tax exempt through 1940 but fully taxable there- 






> Monthly data are 
4 Annual rates seasonally adjusted. 
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United States 


Ee 


19 ———____--___ 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 


(Per Cent: Average of Daily Quotations) 


2.97 ‘ .09 . 8.00 2.97 2.838 2.85 2.79 - .60 51 47 on 3. 70 
. . ‘ -69 é 2.58 2.56 2.24 2.22 2.08 9 6! 52 .50 .54 49 71 
3.11 ‘ ‘ -48 ‘ 3.37 3.39 3.33 38.27 3.28 3.2% li 3.05 3.04 3.06 3. 72 


2.02 ‘ ; ; 23 : 2.09 1.88 1.40 1.43 1.63 ‘ ‘ .05 01 .78 .65 73 
1.88 ‘ ‘ ‘ .88 ‘ 1.88 1.88 1.88 - 88 1.88 ‘ .69 .48 25 25 da 74 


2.63 . 6 : , .25 8.25 $8.25 3.25 $3.25 3.25 3. 8.25 3.13 .00 3.00 3. 75 
(1948 =100: Average of Wednesday Guctatinas) 
162 157 151 153 155 147 151 155 158 16: 171 178 g ; 76 


(1948 =100) 
105 5 105 105 106 106 106 105 105 106 106 106 80 


102 102 102 102 100 102 102 102 102 102 102 101 102 Ree awa 81 
118 118 118 117 117 118 119 118 117 117 117 118 119 121 ate cane OMe 


110 111 111 111 111 112 112 112 112 112 112 112 112 112 pa ‘ne Cae 
129 130 130 130 130 131 133 132 133 133 133 133 133 133 3: ‘ 84 


(1948 = 100) 


129 130 131 132 131 131 128 127 124 121 120 119 118 118 2 a. ae 
83 89 87 87 96 110 135 pe 143 125 113 86 89 85 ‘ ee: 


111 111 111 111 112 111 111 111 110 109 109 109 108 109 . 92 
(Per Cent of Labor —_ 
3.0 2.9 2.7 2.5 2.1 2.4 ‘i 1.9 2.0 1.8 2.3 3.0 X 4.9! 5.8 5.8 5.4 5 5. 93 


(Billions of U. S. Dollars) 4 
—-»> 306.7<———-  ——> 310.7<_- | ——-» 300.8<—_——_ Pa Eo ; igheeg aah .. Gb 
——-> 363 .9<———- _ ——_>-371.4<—_——_- : ——> 363 .5<—_-— ——->357.8<———-__.... jon > CR 


after. Adjusted for accrued interest. Industrial Bond Yield: Un- BALANCE OF PAYMENTS OF THE UNITED STATES (In Millions of Dollars): 

weighted arithmetic averages of yields to first call or maturity of First Quarter 
rime industrial bonds. Coen iled by Moody’s Investors’ Service. 1951 1952 1953! 1952 1954! 
reasury Bill Rate: Unweighted average tender rate on new 3-month Goops AND SERVICES? - 

bills issued within the period. For Jan. 1-Oct. 15, 1937 based on 9- Exports, f.a.s.! 14,078 13,276 12,293 3,034 

month bills. Discount Rate of the Federal Reserve Bank of New Imports, f.a.s.* ¢ —11,234 —10,993 —10,938 

York: 1.50 per cent since April 16, 1954. Changes have been as ead BR 2.844 2.288 : 


follows (in per cent): Foreign travel -302 298 


Transportation. . 569 353 
1984—Feb 2 1.50 1948—Aug Ti < 1.50 1954—Feb5..... 1.75 Investment income 2,157 2,248 


1.00 1950—Aug 18.... 1.76 Apri6.... 1.50 Expenditures of U. S. military 

1948—Jan 12.... 1.26 1953—Jan 16.... 2.00 agencies‘... P —1,867 

Other G , Nie. 63 

Market ened Rate for prime 90- day bankers’ acceptances in wee 
New York. Call Money Rate for call loan renewals on the New 


York Stock Exchange. Share Prices: Weighted aggregative index Total 
with original base 1935/39=100. Based on quotations in New mage Seaman ase Cavemen? 
York. Compiled by Standard and Poor's Investors’ Service. U. S. direct investment 
(increase —)... F -l, —1,388 
PRICES AND WAGES: Unit Value: Exports refers to total exports less U. 8. bank assets (increase —) 1 423 —34 


Other U. S. assets (increase —) : 
lend-lease and civilian supplies. Foreign capital... 514 333 1035 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Ad- Total . —1,538 830 —1.119 = 245 | 
justed for seasonal variation. Agricultural Production: The index Net ERRORS AND OMISSIONS 499 
of farm or agricultural production represents the volume of agricul- Snes 3.183 
tural commodities sold by farmers plus the amount consumed by OFFICIAL DONATIONS AND CAPITAL? 
farm households. FAO Index (1934/38 =100): Donations:? 

1949/50... .136 , 1950/51... .181 1951/52... .135 1952/53... .138 ee grants one 

Employment: Adjusted for seasonal variation. hates ditties teen sass ’ 

National Income: At factor cost. Gross National Product: At market rams —336 

prices. Gross National Expenditure: At market prices (in billions Other (net) —@ 

of U.S. dollars): Total. . ; 2,912 
1938 1949 1950 1951 1952 Lome- term capital:* 


; ts to the U.S.. 3 
Private consumption......... 64.5 6 194.6 208.1 218. iBR 3, Export-Import Bank = 


General gov't consumption. . —322 

Gross public dom. investment. 7 12.8 7 43.0 q W. ; ECA/MSA credits. . . —208 
Residential non-farm building 4 : 12.6 i ‘ ‘ Other —32 
Other construction i. d 10.1 ° a ‘ 
Producers’ durable equipment. ¥ ‘ ° ° . . Total..... —254 
Net change in inventories. . . ‘ < ‘ ‘ . Short-term capital: 

Gross private dom. investment ‘ . a i 52. IMF dollar sales (—) and 


Net foreign investment : i J j . . . nal a acquired by - 


Treasury, Stabilization 

Total. Bie : ¥ 286.8 829.8 oe "7 Fund, and Federal Reserve 
National Sncome by industelal Origin: At factor cost (in billions of Banks (increase —). . . — -31 
U.S. dollars) : Other assets (increase —). .. —24 —66 
Foreign acquisition of dollar 
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86 1,317 863 102 280 





fastenivase, forestry, fishing... 
1 Total. . 86 1,188 973 8&3 
Monetary gold ‘(increase —). —53 —379 ,163 603 

! Preliminary. ? Excluding exports of military oe and services donated. 
These amounted to (in millions of dollars): 1951, 1, iss. 1952, 2,593; 1953, 4,284; first 
quarter 1953, 1,282; first quarter 1954, 826. 3 Including nonmonetary ‘old. 
* Goods purchased Py, military agencies are included with expenditures of us . 
military agencies. xcluding reinvested earnings of subsidiaries. ‘Ex aeinets 
of foreign Governments and international institutions in the United States for 
representation ($142 million in 1952) are included with other services rather than 
with other Government, n.i.e 7U.S. commercial bank assets are included with 
private capital. * Transactions in U.S. Goverment long-term securities are in- 
cluded with foreign acquisition of dollar assets. 


Senainetning.; Bal 

Contract construction. . : 

Wholesale and retail trade... . 

Finance, insurance, real estate 

Transport, communication, 
and utilities 

Services 

Government Gad. enterprises) 

Rest of wor ; 
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216. 


' Revised figure on new sample basis; former figure was 3.8. 
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Uruguay 


1937 1938 1939 | 1945 1946 1947 1948 1949 1950 1951 1952 


Exchange Rates 
SELLING RATES 


1 ON OS See ere 
2 Ns ices saath t 1.718 
BuyING RATES 

3 Official Basic............... 

4 | ere ee 

§ Seca et nina awe 
ES ee ee 1.881 
Gold and Foreign Assets 

10 BANK OF THE REPUBLIC........ 72 
11 ee ee a ka aig 76 
12 Foreign Exchange (Net)..... -—3 


Related Data from U.S. Sources 

13 SHORT-TERM ASSETS IN THE U. S. 
15 Government and Banks..... 
15 Business and Individuals... . 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 RR ae oe cae uhis a Kare e ® 

21 DSRTOE Rs avs ness shows 
VOLUME OF EXPORTS 

22 a ere ha a Be a 

28 NN ee a a ag eke 


Assets of the Bank of the Republic 
OE A nw beswdeuseens 
ie NT CANIN. ws sev wesc ce des 
$2 Domestic LOANS & INVESTMENTS. . 


33 Ne ok aes wie 
S34 Official Entities............. 
$5 Business and Individuals..... 


$86 CREDITS TO BANKS.............. 
Assets of Other Banks 

BO Toran AOS. ................. 
41 FOREIGN ASSETS................ 
42 Domestic LOANS & INVESTMENTS. . 


48 i ec awe aw aku a 
44 Non-Government............ 
ES a a er 


Currency and Deposits 
po gt a 


§1 Ee 
52 Deposit Money............. 
58 Bank of the Republic... . 
58a Official Entities..... 
53b Business & Individ.. . 
54 Other Banks............ 


55 Tome Derosifs................. 
55a Bank of the Republic....... 
55b ND ecb eases 
55c Postal Saving Bank......... 


56 Gov’t Deposits: Bank of the Rep. 
SY Baw Dupive*.................. 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
Prices 
80 Export Goons: Wool.......... 
81 Cost or LiviNnG (Montevideo)... 
Production 

AGRICULTURAL PRODUCTION 


90 
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65.6 


192 
72 


138 
138 
35 


15 


20 
44 
170 
54 
89 
27 


53 
56 


1.840 


2.781 


67 
72 
—5 


“159 
155 
24 


83 


“2 
42 


181 
56 
98 
27 


5.39 


36 
55 


* Monthly totals and 12-month averages. 


1 


1 


2 


. 899! 


.619! 


775 


76 
76 
1 


61.6 


165 
88 


“157 
4 
153 


25 


81 


5.36 


38 
58 


INTERNATIONAL FINANCIAL STATISTICS 


(Pesos per U.S. Dollar: End of Year) 


1.90° 1.90 1.90 

1.899 1.899 1.899 1.899 2°45? 2.45 2°45 
1.519 1.619 1.619 

1.519 1.619 1.619 1.619 1.78? 1.78 1.78 

2.35% 2.35 2.35 

1.900 1.900 1.900 2.38 3.10 2.07 2.40 

(Millions of U. S. Dollars: End of Year) 
252 291 255 241 216 812 199 
195 200 175 164 178 236 221 
67 92 81 77 38 76 —22 
13 17 33? 39 58 xX 76 85 
Sas se feat A heer 80 27 
45 58 
(Millions of U. S. Dollars) 
122.0 162.8 162.5 178.1 191.6 254.3 286.3 
93.7 147.4 215.0 199.6 180.8 199.8 315.1 
(1948 =100) 
85 121 50 100 156 175 144 
136 109 122 100 86 158 60 
(Millions of Pesos: End of Year) 

737 786 770 886 887 1,189 1,171 
576 591 478 499 450 710 605 
138 171 247 330 401 436 501 
34 46 56 71 116 132 135 
3 1 22 28 30 34 27 
101 124 169 231 255 270 338 
~ 1 17 19 11 18 29 

(Millions of Pesos: Average of Ten-Day Balances in December) 
679 868 966 
sath ee ee oe 52 131 81 
245 314 372 420 446 539 692 
18 13 13 15 16 26 26 
227 301 360 405 431 513 666 
105 113 88 97 104 118 114 
(Millions of Pesos: Appromimately End of Year) 
336 393 405 443 474 577 571 
147 176 202 231 251 314 323 
189 217 203 213 223 264 247 
58 67 69 62 74 87 73 
12 13 8 8 12 14 11 
46 54 61 54 62 73 62 
131 150 134 151 149 177 174 
341 392 421 459 514 581 652 
121 132 146 155 165 173 188 
163 196 207 232 272 324 373 
57 64 68 72 78 84 91 
17 17 38 43 53 63 57 
174 237 297 319 333 378 457 
(Per Cent: Average of Months) 
5.03 4.96 5.09 5.17 5.48 5.46 5.35 
(1948 =100) 
52 57 68 100 108 146 278 
717 85 98 100 105 101 115 
(1948 =100) 


122 104 








100 





113 


2.45 


1.519 
1.78 
2.35 


2.75 


216 
207 
10 


94 
28 
66 


208.8 
246.9 


113 
81 


1,343 
744 


534 
135 

26 
373 


40 


5.69 


106 
131 





es 


1953 


269.8 
193.1 


112 
142 


124 
140 
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Jan 


1.90 
2.45 


1.519 
1.78 
2.35 


2.78 


235 
207 
28 
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Jan Feb 


1.90 
2.45 


1.519 1.519 


1.78 
2.35 


2.78 


Mar 


1.90 
2.45 


1.78 
2.35 
2.86 


May 


1.90 
2.45 


1.519 1.519 ty 


1.78 
2.35 


2.99 


June 


1.90 
2.45 


2.35 
3.02 


July 


(Pesos per U 


1.90 
2.45 


.78 
2.35 
3.05 


1.90 
2.45 


1.519 
1.78 
2.35 


2.88 


Ve 
2.45 


1.519 
1.78 
2.35 


2.84 


1.90 
2.45 


1.519 
1.78 
2.35 


2.91 


2.45 


1.519 
1.78 
2.35 


3.05 


. S. Dollar: End of Month) 
90 1.90 1.90 


2.45 


1.519 
1.78 
2.35 


3.04 


Uruguay 


(Millions of U. S. Dollars: End of Month) 

243 254 269 265 266 265 256 244 242 234 
207 217 222 222 222 222 222 222 222 227 
37 88 47 44 45 44 34 22 20 7 


97 92 90 89 91 90 89 93 89 110 
38 82 36 35 37 34 37 40 40 58 
59 60 54 54 55 56 52 53 50 52 


(Millions of U. S. Dollars) 

28.6 24.6 22.8 11.4 17.1 
16.7 16.8 17.7 16.6 
(1948 =100) 


209 138 69 38 93 40 
195 94 78 20 54 50 


(Millions of Pesos: End of Month) 
1,420 1,487 1,445 1,432 1,424 
815 821 824 824 829 
545 550 537 534 529 528 528 529 527 532 
163 169 164 161 156 153 151 149 145 139 
25 27 20 21 18 17 17 16 17 20 
357 355 353 352 355 357 360 364 365 373 


24.7 
10.4 


19.6 
17.3 


24.2 
13.6 


28.4 


1 
15.3 18.4 21.0 
83 48 


194 145 


144 
202 


234 
190 


1,357 
742 


1,377 
758 


1,407 
800 


1,429 
818 


1,427 
821 


38 29 28 27 26 26 26 26 30 39 
(Millions of Pesos: Average of Ten-day Balances) 


713 ‘728 «738 «=«749Ss«768Ss«764°=S« 785800832 
31 35 2 42 42 61 54 62 
682 692 724 #716 722 734 ‘1746 779 


169 167 165 170 166 155 138 


(Millions of Pesos: Approximately End of Month) 
669 659 665 691 
335 343 344 
330 316 320 
101 88 94 
31 33 29 
70 56 65 
230 228 227 
730 782 783 
199 205 205 
432 475 475 
99 103 103 
75 91 85 


473 465 479 554 
(Per Cent: Average of Daily Quotations) 
5.67 6.62 5.48 6.62 5.41 
(1948 = 100) 

re 125 

144 


665 


5.68 


129 
139 


124 


138 139 143 144.151 


‘Beginning September 16. 2 Beginning October 6. 3 September 30. 4 Unadjusted for gold. 
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VOLUME 
——_________| — 
1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 a 
Exchange Rates an 
PRINCIPAL RATES (Boltvares per U. S. Dollar: End of Year) 
1 Selling 3.19! 3.19! 3.19! 3.35 3.35 3.35 3.35 3.35 3.35 38.35 3.35 3.35 3.35 
2 Buying: Petroleum ‘ ‘ ‘ 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 ' 
3 Other Products... f 3-09 8.09 3.09{ 3°39 8.82 3.32 3.32 3.32 3.82 3.32 3.32 3.32 oo 
4 OrHerR Buyinc Rates as 6406 648 oT lU Ee (CG OC ae OU tel te Oe Ce CO ‘Ta 3. 05 
4 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
a a — _ _ 190 216 216 845 892 840 373 434 477 
11 re de oe oi — _ _ 169 182 182 290 340 840 373 373 373 416 
12 Foreign Exchange.......... -— _ 21 34 34 55 52 1 = 61 104 = 
Ge ee | ee _— _ _ 33 33 33 83 33 33 —— — — = 
Oh? ROME, gc ck sss kdas se 69 63 59 19 17 19 19 18 19 18 18 20 
ics sancine 64 54 64 15 12 12 12 12 12 13 13 13 18 
14b Foreign Exchange.......... 6 9 6 3 5 1 1 6 7 5 5 7 * 
i a he i 59 63 69 242 266 268 897 443 392 391 452 497 
Related Data from U. S. Sources 434 
16 SHORT-TERM ASSETS IN THE U. S. 11 14 Xx 50 74 78 122 143 85 72 146 222 
17 Government and Banks..... a ; 33 27 92 137 124 
18 Business and Individuals. ... 52 45 53 86 = 
Trade and the Balance of Payments 
VALUE OF TRADB (In Bolfvares) (Millions of Bolivares) 
20 PEE hse cc ckokG kb SAG oae.6s 598 659 510 1,113 1,623 2,168 98,484 3,359 3,889 4,533 4,858 4,842 9: 
21 eee eee 804 810 826 604 986 1,870 2,436 2,384 1,798 2,150 2,421 2,477 oa 
VALUE OF TRADE (In — (Millions of U.S. Dollars) 185 
22 GIN S ais 55 ecb cre seb o 183 181 165 355 515 692 1,114 1,078 1,248 1,455 1,552 1,448 115 
23 Imports, f.o.b. . 89 97 102 180 294 558 727 712 537 642 723 739 5 
Assets of the Central Bank (Millions of Bolivares: End of Year) 
ee ee — — — 617 719 750 1,150 1,828 1,142 1,258 1,487 1,579 1.38 
$1 ForeIGN ASSETS ............ — — _ 596 673 680 1,084 1,263 1,04 1,142 1,348 1,470 "oR 
DomEsTIC LOANS & INVESTMENTS 1,285 
$2 Official Entities............ _— — _— 5 — 1 41 27 60 67 51 60 53 
83 CREDITS TO OTHER BANKS...... —- — — 5 28 34 — — — ~- — _ a 
Assets of Other Banks (Millions of Bolivares: End of Year) 
TR Na 427 451 434 605 713 786 992 1,116 1,212 1,885 1,650 2,001 1.68 
ay 6 Pommeon AgeBTS............... 182 192 179 57 53 09 69 64 57 65 54 61 , 5 
42 Domestic Loans & INVESTMENTS 134 164 151 339 450 502 618 714 813 889 1,074 1,377 8 
43 NE cc cca ccckaie wn _— 2 1 5 4 5 3 2 3 1 — 1 1,0 
LL Business and Individuals ... . 134 162 150 834 446 497 615 712 811 888 1,073 1,876 1 08 
SE ne A Fakok wees sas oi 78 68 76 189 187 192 276 290 275 380 441 455 16 
Currency and Deposits (Millions of Bolivares: End of Year) 
50 MONEY SUPPLY................ 263 288 311 775 1,000 1,097 1,380 1,537 1,575 1,647 1,909 2,087 1.87 
§1 ih a als 3 157 174 182 406 524 620 780 811 786 818 896 922 86 
52 Deposit Money....... 106 114 129 869 476 477 600 726 790 829 1,018 1,165 1.01 
53 Oil Companies. . or — — — 20 30 32 28 31 122 33 32 43 "8 
54 Re inn te 106 114 129 350 446 445 572 695 668 795 981 1,122 98 
55 Time Deposits: Other Banks.... bau 26 80 60 77 93 120 138 167 199 269 368 28 
56 GOVERNMENT DEPOSITS......... 80 68 20 129 $1 16 147 194 15 89 120 241 9 
57 (OS | OS — — — 100 20 _- 110 194 a 73 120 209 3 
58 ier tanks... .........5. 80 63 20 29 11 16 37 -- 8 15 = 32 1 
59 BANK CLEARINGS *............ ois ey = 246 866 487 642 732 680 727 827 928 89 
Government Finance (Millions of Bolivares: Year Ending June $0) 
60 DEFICIT (—) OR SURPLUS........ —81.6 17.8 —20.7 125.8 -48.0 24 131.7 17.3 —36.5 —22.8 -—71.7 —12.0 24 
61 OS ae eee 253.6 8380.8 340.7 613.1 702.3 1,073.2 1,558.6 1,963.3 1,885.2 2,111.6 2,282.2 2,369.3 178. 
62 SO eee 285.2 $18.0 861.4 487.8 750.2 1,064.1 1,426.9 1,946.0 1,921.7 2,184.4 2,353.9 2,381.3 203. 
FINANCING OF DEFICIT 
68 Net Borrowing: Bolfvares. . —.1 — _ —.4 6.5 — =— Be 38 —8.0 — =—7.7 —.3 a 
64 Use of Cash Balances....... 11.38  —17.7 20.2 —126.4 38. 6 —31.2 —123.7 -—18.8 40.7 22.8 79.4 12.3 24 
65 Monetary — pasts 20.4 — 5 1.0 2.9 22.1 — ~ 3.8 _ — — = 
66 BoLivaR DEBT.. i 3.0 3.0 3.0 24.6 31. 0 31.0 23.0 22.8 14.7 14.7 7.0 49.2 6 
Money and Capital Market (1948=100: Average of Months) 
70 SHARE PRIcEs (Industrial)....... 45 48 52 88 91 97 100 97 101 102 113 129 1: 
Prices (1948 =100) 
80 WHOLESALE PRIcEs (All Goods)». 60 58 58 78 79 90 100 95 95 100 102 99 1 
81 Home Produced Goods...... 63 61 62 79 83 92 100 99 99 104 105 103 1 
82 | 61 51 51 83 82 90 100 90 80 90 88 86 | 
88 RETAIL PRIcEs (Food)>......... 48 49 52 68 72 83 100 98 97 99 98 97 1 
Production (1948 =100) 
Joy! 79 89 100 rr 
* Monthly totals and 12-month averages. > Caracas. | Also 
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53 ee 1953 a 1954 ———. 
Jan Feb Mar Apr ,May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
35 (Boltvares per U. S. — End of Month) 
09 8.35 $8.85 38.85 3.85 3.35 3.385 3.385 3.35 3.35 85 3.85 3.35 8.85 3.35 3.35 93.85 3.35 3.85 1 
39 3.09 38.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3. 09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 2 
rc 9.22 3.33 $:30 8.52 8.82 S.82 8.2 8.33 8:02 3.53 3.8 6.33 8.32 3.382 3.32 $3.82 3.32 3.82 § 
25 3.05— 3.05— 3.05— 3.05— 3.05- 3.05— 3.05-— 3.05— 3.05— 3.05-— 3.05— 3.05— 3.05- 3.05— 3.05-— 3.05— 3.05-— 3.05- 
4.25 4.25 4.25 4.25 4.2 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4 
77 (Millions of U. S. Dollars: End of Month) 
73 416 406 395 428 462 453 452 437 473 467 463 477 463 464 454 498... aawm ae 
04 373 373 373 373 373 373 373 373 373 373 373 373 373 373 373 eee Sais) paca 
as 43 33 22 55 89 80 79 64 100 94 90 104 90 91 81 Te kkks oat 
Po is 2 «619 «©622—C—i«ik (adCasias—iasia'HsCH sO . 2 2 Biauw sc B 
7 13 13 13 13 13 13 13 13 13 13 13 13 13 13 13 Ree ae8 ..-. die 
97 6 7 6 9 8 5 7 7 6 5 5 7 8 11 10 eee aces ae 
414 471 456 492 485 481 497 484 487 476 ee ae 
2 
~ 124 104 117 143 186 157 167 165 198 173 184 222 201 179 189 241 S76. Ci... 48 
86 63 56 65 91 130 103 111 99 133 114 109 137 128 110 115 163 1 .6=Céi«i«.«... OH 
52 56 66 65 59 76 86 73 69 73 78 Te i645. ae 
49 (Millions of Boltvares) 
17 895 368 387 385 403 385 390 394 387 431 443 485 483 457 476 ATE) nc etre 
189 182 225 219 207 198 219 199 182 211 214 233 206 183 195 | =e eee 
18 (Millions of U. S. Dollars) 
39 118 110 115 115 120 115 116 118 116 129 132 145 144 136 142 1 ee a 
56 54 67 65 62 59 65 59 54 63 64 70 61 55 58 ere a 
79 (Millions of Boltvares: End of Month) 
70 1,380 1,354 1,824 1,419 1,520 1,486 1,480 1,486 1,544 1,526 1,554 1,579 los nicks ee iad fee ee 
1,392 1,353 1,456 1,440 1,424 1,470 
- 45 42 41 41 49 60 
1 (Millions of Boltvares: End of Month) 
1 1,686 1,708 1,720 1,722 1,808 1,798 1,807 1,841 1,872 1,882 1,944 2,001 2.00 2,066 2,317 2,30 ...... pow ee 
7 56 61 58 65 64 56 59 59 58 55 54 61 65 72 69 See Hana (Cae 
1 1,163 1,208 1,251 1,258 1,274 ane 1,343 ‘a 1,393 1,427 1a ee as 
— — —- — — — 1 1 1 1 1 i 2 ee Ee ae 
: 1,085 1,101 1,142 1,168 1,208 1,232 1,251 1,252 1,273 1,304 1,342 1,376 1,394 1,426 1,453 1,496 .... bade See 
466 464 430 449 431 431 417 441 443 463 435 455 481 463 484 OG? oi eee 
7 (Millions of Bolivares: End of Month) 
9 1,876 1,862 1,884 1,877 1,898 1,906 1,880 1,907 1,899 1,893 1,957 2,087 2,057 2,111 2,086 2,097. .... ie ee 
5 861 859 860 842 844 827 830 813 805 818 811 922 887 900 876 oO... Jee 
3 a = 1,004 1,024 1,085 1,054 1,079 1,050 1,094 1,094 1,075 1,145 1, 165 1,166 1,210 1,206 1,19T .... eae ee 
9 32 46 38 44 45 42 58 35 26 64 43 33 56 38 36 COi aoe 
8 981 972 977 966 1,010 1,034 1,108 1,086 1,059 1,049 1,081 1,122 1,18f 1,454 1,17 110 .... ace 
1 280 290 293 301 307 320 321 321 334 331 350 368 375 397 409 OS ee 
9 94 65 45 137 246 222 215 117 263 237 268 241 223 210 172 Se cas ke ee 
2 84 53 30 119 223 208 192 93 244 223 204 209 190 202 140 See) axes Saad Seen 
8 10 12 14 19 23 14 23 24 19 14 64 32 34 8 32 , rae eae 
895 847 916 883 922 830 978 939 922 967 946 1,094 1,032 re oe ee watee a 
0 (Millions of Bolivares) 
3 —24.5 —87.4 —28.8 93.0 110.3 —24.4 -—2.9-100.0 147.2 —26.7 -—13.5 16.0 3.9 —12.6 —41.0 126.8 60 
3 178.8 184.8 158.4 318.5 307.5 145.9 200.8 145.9 333.8 167.4 172.0 285.1 203.6 155.0 154.3 322.2 61 
220.5 197.2 38 203.6 245.8 186.6 194.1 185.5 269.1 199.7 167.6 195.3 195.4 62 
; —.1 — ‘ —3.7 — — — _ — — ee chara 
7 24.5 37.4 28.8 —93.0-—110.3 24.7 6.6 100. 0- 147. 2 26.7 13.5 —16.0 —3.9 12.6 41.0-—126.8.... .. @& 
— — —_ —_ — — —_ — —_ —_ — — — _ — — aes en 
: 6.8 6.7 6.7 6.7 49.2 49.0 45.3 45.3 45.2 45.2 45.2 45.2 45.2 45.2 45.2 45.2 66 
, (1948 =100: End of Month Quotations) 
126 121 136 128 123 129 132 134 133 133 129 128 129 132 132 ee a 
) (1948 = 100) 
3 101 98 99 98 100 99 99 100 98 97 98 97 98 99 100  — ee 
; 104 102 103 103 103 103 103 104 102 102 103 102 103 104 105 105 Saas ea) 
87 87 87 87 86 86 85 85 85 84 84 84 84 84 84 ee yccins a oat 
101 95 97 97 97 99 99 96 96 95 95 96 96 95 96 ee” wxiur Pre 
; (1948 = 100) 
; 130 130 126 128 133 140 145 143 143 140 137 ait Ao Ee 









! Also free rate of 3.35, 3.22, and 3.25 as of end of 1937, 1938, and 1939, respectively. P ” 
age 17 
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———__——_——_—— -1953- ————1954—_-—___——_—_—_—_ RGE 
1947 1948 1949 1950 1951 1952 1953 Dec Jan Feb Mar Apr May A 


(Dinars per U. S. Dollar) 
50.00 50.00 50.00 50.00 50.00 300.0 300.0 300.0 300.0 300.0 300.0 300.0 300.0 


Exchange Rates EXCHA} 


1 OFFICIAL EXCHANGE RATE 


Gold and Foreign Assets 


Related Data from U. S. Sources (Millions of U. S. Dollars: End of Year or Month) 


10 SHORT-TERM ASSETS IN THE U. S. 2.18 : 13.21 7.48 12:02 6.91 6.91 6.11 6.26 82 4.77 6.18 
11 Government and Banks cos 22.82 6.82 11.05 6.26 6.28 6.41 5.62 19 4.18 5.51 
12 Business and Individuals... . ee 1.00 .80 .67 .68 .68 .70 .64 .63 .59 .67 


Trade and the Balance of Payments ee 
VALUE OF TRADE (Billions of Dinars) 

80 Exports... . 8.48 15.17 .938 9.18 78.96 55.79 6.89 4.79 3.53 5.538 5.29 

$1 Imports, c.if....... 13.37 . 0 28 .10 19.54 112.92 118.59 8.45 7.41 6.28 .40 , 


Assets of the National Bank (Billions of Dinars: End of Year or Month) 
80 DoMESTIC LOANS & INVESTMENTS 48. 75 .41 01 155.53X486.99 665.92 665.92 673.73 681.58 684.96 
$1 Government 6.39 5.26 .51 .59 17.97 32.63 150.95 150.95 172.26 169.61 173.51 
$2 Economic Activities........ 42.26 64.50 .90 84.41 1387.56%454.36 514.98 514.98 501.47 511.98 511.46 
(Billions of Dinars: End of Year or Month) 


Currency and Deposits 
143.78 133.36 132.10 124.21 


50 MONEY SUPPLY . 68.15 83.65 .26 81.95 130.60 141.66 143.78 
51 Currency i 29.69 39.47 .387 40.27 38.70 49.96 68.05 68.05 67.39 68.85 66.02 
52 Deposit Money: Nat’] Bank. 38.46 44.19 .89 41.68 91.90 91.70 75.73 75.73 65.98 63.25 58.19 
53 TIME DEPOsITS* 2.44 1.99 20 2.44 2.55 3.86 5.80 5.80 6.28 6.57 6.84 
54 Gov't Deposits: National Bank 9.25 18.17 16.31 21.88 6.84 17.54 138.81 138.81 134.31 154.71 166.67 
National Income (Billions of Dinars) 
90 NATIONAL INCOME 132.9 189.7 233.1 208.0! 230.8! Ress Arse cr 


National Income by Industrial Origin: In constant controlled prices 
of 1950 (in billions of dinars): 


15.2 million 


{1937 
Population | 1953 17.0 million 


YUGOSLAVIA 


EXCHANGE RatEs: The official rate of exchange is 300 dinars per U. S. ‘ riculture.............++: 
anufacturing.... 


dollar. However, exporters of all commodities (except cereals, Construction 
exporters of which are required to surrender their total proceeds at Trade. 
the official rate) are permitted to retain from 40 to 80 per cent, Transportation. ..... 
depending upon the commodity, of their foreign exchange proceeds 
for their own import needs or to sell to importers who possess import 
permits but who have not been granted foreign exchange at the ; 
official rate. In addition, a large portion of exports and imports is BALANCE OF PAYMENTS OF 
subject to subsidy and surcharge arrangements determined by Dinars): 1950 1951 -«1982—Sts«1 988 
coefficients applied to the exchange rate. 


For an historical summary of the exchange rate system see the 
March 1954 issue of International Financial Statistics. 


Total.... 





YUGOSLAVIA (In Millions of Yugoslav 


Goops AND SERVICES 
SNC, Bass os v0 vs oa hoes 9,225 74,800 655,794 


SNE GBs os Sicecanacsann —14,832 —21,746—117,919 —118, 487 


Trade balance.......... —12,521 —43,619 


Nonmonetary gold movem’t, net 79 472 
Foreign travel —37 419 
Transportation . 971 
Investment income........... 

Other services... . 


GOLD AND FOREIGN ASSETs: Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Yugoslav account, as 
reported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
home-produced goods and imports for home use. 1947 and 1948 are 


exclusive of all or part of trade with Albania. 
PRIVATE FINANCING 
ASSETS OF THE NATIONAL BANK: Domestic Loans and Investments: —— Fe 
Economic Activities:¥ Beginning May 1952 includes general working ee tenes ans 
funds of the state enterprises. X Beginning April 1954 includes 


undrawn amounts of approved credits. 


CUMULATIVE TOTAL —10,480 


OFFICIAL FINANCING 
Donations: 
Reparations........ 1,768 
U.S., UNRRA, and UNICE 
Rr re 
Lend-Lease repayments..... 


Total.... a oe j ; j 30,729 


CURRENCY AND Deposits: Currency: Total circulation. Includes circu- 
lation of notes and coin in the Yugoslav Zone of The Free Territory 
of Trieste. Deposit Money: Beginning April 1954 includes un- 
drawn amounts of approved credits. Government Deposits: 
Demand deposits and other credit balances with the National Bank. 


MONEY AND CAPITAL MARKET: Interest rates in per cent per annum: 


Rate in effect from 
Oct Apr 1, Jan 1, Jan 1, 
1946 1952 1953 1954 
Short-term credits to: 
State economic enterprises, cooperatives, 
and social organizations. . 1-3 
Others..... ‘ 5-6 
Long-term credits to: 
State agencies, organizations, and enter- 
prises..... ; 3 
Cooperatives and social organizations... 1-2 3 
thers..... ; : a 3 1-3 


6 


2 5 
6 6-7.5 6-7 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
Index (1934/38 =100): 
1949/50.... 99 1950/51 81 1951/52... .102 


National Income: At factor cost. 1937, 44 billion dinars. 


1952/53 74 


* Mainly with National Bank. 
Page 178 


Long-term capital: 
Amortization, other repaym'ts —212 
Gold subscrip.:IMF, IBRD a 
IBRD loans less repayments 2 3,359 
Other official loans....... é A - 2,478? 
Other canted : 6 


nie o ken ewes Ghinik 
Short-term capital: 
Payments and clearing 
agreements (net) 
Use of IMF resources...... —_ — 
Other liabilities. . Tamiihe A J 5,980 10,481 
Other assets (increase —). —12,077 2,166 
Monetary gold (increase—) . — 469 —379 


Total. 4,113 2,175 —1,934 10,959 


! Preliminary. 2 Excluding funding of a clearing debt to Austria (834 million dinars). 


‘In constant controlled prices of 1950. 
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ae 13.5 million 
Population (i963. "18:4 million 


ARGENTINA 


EXCHANGE RatEs: Since August 29, 1950 the exchange rate system has 
consisted of 2 basic non-fluctuating rates of 5.00 and 7.50 pesos per 
U. S. dollar and a controlled free market rate. Beginning in Feb- 
ruary 1952, however, a gradual shifting of export transactions to 
more advantageous rates for exporters has been taking place. 
Current rates and their uses are as follows: 


Rate 
(pesos per U.S. dollar) Use 








ae Applicable to total proceeds of most basic exports excluding 
wool (grains, fresh and frozen meats, mineral products, 
etc.); to 50 per cent of proceeds of sheepskin and some 
processed meat exports; and to wool exports as follows: 
50 per cent of proceeds if sold for U. S. dollars and total 
proceeds if sold for sterling. From July 1952 to May 
1953 sterling proceeds from wool exports received the 
same treatment as dollar proceeds. Used also for 





preferential imports (coal, coke, fuel oils, and crude 
petroleum). 
7.50.........4..+..... Applicable to total proceeds of preferential exports (hides, 


some processed meats and tanned leather, designated 
manufactures, etc.); to 60 per cent of proceeds of butter, 
casein, and quebracho and urunday extract exports; 
to 50 per cent of proceeds of sheepskin and some pro- 
cessed meat exports; to wool proceeds not sold at the 5.00 
rate; to 40 per cent of cheese export proceeds; and to 
30 per cent of tanned cattle hide export proceeds. Ap- 
plicable also to basic imports. 


Free................. Applicable to total proceeds of minor exports (fruits, eggs, 
woolen and leather manufactures, etc.), and canned 
meats; to 60 per cent of cheese export proceeds; to 40 per 
cent of proceeds of butter, casein, and quebracho and 
urunday extract exports; and to 70 per cent of tanned 
cattle hide export proceeds. Also applicable to non- 
essential imports and specified financial transactions. 

Granting of exchange for import needs is dependent upon the 
country of origin of goods as well as the category of goods to be 
imported. 

Quotations for the curb market rate are obtained from the original 
source in the form of a range of rates of which the upper limit is 
quoted in International Financial Statistics. 


For an historical summary of the exchange rate system see May 
1958 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Gold: At the end of 1938 gold at home 
amounted to 403 million U. S. dollars. Foreign Exchange: Data 
include Exchange Fund holdings 1939 through 1942 and gold and 
Foreign Exchange Holding Certificates 1939 through 1945 xX Prior 
to 1942 foreign exchange data are “net’’. Total: X Prior to 1942 

old and “net” foreign exchange. Short-term Assets in the U. S.: 
eposits and short-term dollar obligations held for Argentine 
account, as reported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade (in pesos): 
Imports for home use. Value of Trade (in dollars): Monthly data 
estimated from trade returns of principal trading partners; beginning 
1948 annual data from Balance of Payments; prior to 1948 as pre- 
pared by the Central Bank of Argentina. Volume of Exports: In 
thousand metric tons in 1948: Wheat, 2,149; Corn, 2,521; Wool, 208 


ASSETS OF THE CENTRAL BANK: The data given for assets of the Central 
Bank, assets of Other Banks, and the money supply have been ad- 
justed to eliminate the multiple counting introduced in Argentina 

anking statistics by the changes made in the banking system in 
May 1946. At that time the Central Bank’s control of credit was 
increased and the lending powers of the commercial banks were 
restricted to approximately the amount of their own capital and 
surplus. 


The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the statement of the Central 
Bank and of the consolidated commercial banks. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each “bank operations account.’”’ The commercial banks have 
been required to reduce their cash holdings and to equalize their 
liability on operations account with their cash holdings by redis- 
counting loans and by borrowing on other assets. 


The result has been that the commercial bank deposits are in- 
cluded twice in the commercial bank statement and once in the 
Central Bank statement. This triplication has been approximately 
eliminated by deleting from the Central Bank’s accounts the follow- 
ing items: Banking accounts/operations, guaranteed banking loans, 
rediscounts and advances in current account through other banks, 
and advances guaranteed by mortgage loans; and from the commer- 
cial banks accounts the items ‘‘miscellaneous assets’’ and ‘‘obliga- 
tions.” Foreign Assets: X Prior to 1942 gold and ‘“‘net” foreign 
exchange. 


ASSETS OF OTHER BANKS: The Other Banks are all banks operating 
under the Bank law, except mortgage banks and mortgage depart- 


ments of commercial banks. X Prior to 1940 they are principal banks 
holding about 93 per cent of total commercial banks deposits. For 
explanation of the Other Banks data beginning May 1946, see the 
note immediately above. Cash: Currency holdings and deposits 
with the Central Bank. 


CURRENCY AND DEposITs: Currency: Since May 1946, the Central 
Bank has been the issuing agency for subsidiary money. Deposit 
Money: Demand deposits of business, individuals, and foreigners 
with the Other Banks and a small amount with the Central Bank. 
X Prior to 1940 data also include demand deposits of the Government 
with the Other Banks. For explanation of these data beginning 
May 1946, see the note on the “‘Assets of the Central Bank.” Time 
Deposits: Of business, individuals, and foreigners with the Other 
Banks. Includes judicial deposits. Government Deposits: Time 
and demand deposits of the Government with the Other Banks and 
a small amount with the Central Bank; prior to 1940 deposits of the 
Government with the Central Bank only. Bank Clearings: Total 
check clearings for the country. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Unweighted 
average current yields of Series A to G 3 per cent Conversion Loans 
of 1946 maturing in 2000. xX Prior to 1946: average current yields 
of all 314 and 4 per cent bonds from July 14, 1944; X of all 4 per cent 
bonds from January 1942; X and of all 5 per cent bonds prior to 1942. 
Treasury Bill Rate: Tender rate on new 3-month bills. Discount 
Rate of the Central Bank: 3.5 per cent since March 1, 1936. Share 
Prices: Weighted aggregative index with original base December 
1938=100. Based on quotations in Buenos Aires. Compiled by 
Swan, Culbertson, and Fritz. 


PRICES AND WAGES: Wholesale Prices: The agricultural component is 
weighted by the value of exports in 1926/28. The non-agricultural 
component is a simple arithmetic mean of price relatives. The 
aggregate index is weighted by the number of commodities in each 
group. 

PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: In 
thousands of metric tons in 1948: Wheat, 5,220; Corn, 3,450; Lin- 
seed, 433; Wool (in grease), 190. FAO Index (1935/39 =100): 

1949 101 1950 99 1951 101 1952 85 


Gross Domestic Product: At market prices. 


AUSTRALIA: See Page 46. 


SR i wccednweds 6.8 million 
Population ISUED cccccccoess 6.9 million 


AUSTRIA 
EXCHANGE RatEs: Official buying and selling rates since May 4, 1953, 
are 25.92 and 26.08 schillings per U. S. dollar. 


For an historical summary of the exchange rate system see June 
1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETs: Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Austrian account as re- 
ported by all U. S. banks. X Prior to 1950 as reported by banks in 
the New York Federal Reserve District. X Deposits and other 
short-term assets in 1949. Prior to 1949 deposits only. Credit to 
or from (—) EPU: Cumulative total of credit extended to EPU. 
Cf. table “European Payments Union” for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
home-produced goods and imports for home use. 


Volume of Trade: Exports cover total trade. Imports exclude ERP. 
Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) and 
the Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Deficit 
for last quarter of 1948 was 3.7 million dollars, equivalent to an 
annual rate of 14.8 million dollars. 


ASSETS OF THE NATIONAL BANK: Domestic Loans and Investments: 
Government: Includes credits t» others than the Government 
amounting to .19 and 3.07 billion schillings in 1937 and 1950, respec- 
tively. 


ASSETS OF OTHER BANKS: The Other Banks are the joint stock, private 
and savings banks, and cooperative and mortgage credit institutions. 
Cash: Currency holdings and deposits with the National Bank. 


CURRENCY AND Deposits: In March 1938 schillings were exchanged for 
reichsmarks at the rate of 1.50 schillings per reichsmark. In No- 
vember 1945 the schilling was reintroduced at the ratio of 1 to 1 up 
to 150 schillings per person. Under a second currency reform in 
December 1947, old schilling notes were exchanged for new schillings 
at a ratio of 3 to 1 and the greater part o1 the previvusly blocked 
deposits was cancelled or converted into Government obligations, 
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and additional funds were temporarily blocked. Currency: X Prior 
to 1949 currency includes bank holdings. Deposit Money: Includ- 
ing Government deposits with the National Bank and the Other 
Banks. Other Banks: Includes deposits at the Postal Savings Office. 
Blocked Money: Total blocked deposits with the National Bank. 
In addition, blocked checking and savings deposits with the Other 
Banks amounted in December 1946 to 2,136 and 6,247 million 
shillings respectively. Time Deposits: Savings deposits of business, 
individuals, foreigners and the Government with the Other Banks 
and the Postal Savings Office. Debits to Deposit Money: Includes 
debits to Government accounts with the Other Banks. Debits to 
Government Deposits: Debits to demand deposits of the Govern- 
ment, Allied authorities, the Provinces, and Official Entities with 
the National Bank. Data exclude debits to deposits of Government 
and Official Entities with the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank: 


3.5 per cent since June 3, 1954. Changes have been as follows (in per 
cent): 


Date Established Rate Date Established Rate 
a ee 8.5 89GB — Jan BB... 2... sc ccees 5.5 

SS eee Mar 26..... ee oeeen 5.0 
EE nnescKan son aee 8.6 Sept 24... arate s 4.0 
1951-—-Dec 6............... 6.0 1954—June 3. 3.5 
1952—July 8............... 6.0 


Share Prices: Unweighted arithmetic averages of price relatives with 
original base March 1988=100. Based on quotations in Vienna. 
No adjustments have been made for the extensive recapitalizations 
in connection with the establishment of reichsmark balance sheets 
after March 1938 and thus, although the index reflects develop- 
ments during the postwar years, the level for the postwar period, 
as compared to 1938, is too low. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: FAO 


Index (1934/38 =100): 
1949/50.... 81 1950/51 97 1951/52 92 1952/53... .100 


National Income: At factor cost. 


Expenditure on Gross Domestic Product: At market prices (in 
billions of schillings): 





1948 1949 1950 1951 1952 

Private consumption......... 22.1 29.5 36.3 45.6 52.5 
Government consumption. ... 3.4 5.3 6.2 8.4 10.1 
Gross fixed capital formation.. 4.4 6.9 9.5 14.1 15.4 
Increase in stocks '. . 1.4 1.4 —.5 ao 6 
Exports of goods and services. 2.2 3.6 8.0 11.6 13.3 
Less: Imports of goods and services —4.5 —6.6 —10.0 —15.1 —15.1 
Sg eee ho 29.0 40.1 49.5 66.3 76.8 


1 Includes statistical discrepancy. 


BALANCE OF PAYMENTS OF AUSTRIA (In Millions of U.S. Dollars): 






































First 
Half 
1949 1950 1951 1952 1953 
GoopDs AND SERVICES 
a bam bee haem 291.5 331.9 453.8 506.8 248.3 
CE ee —603.7 -—481.6 -—655.0 -—653.9 -—287.4 
Trade balance.... . = —312.2 —149.7 -—201.2 -—147.1 —39.1 
DRS bxcenscoehsincnas ; 16.8 17.6 25.0 42.6 28.9 
SS ick ca wees aus —295.4 -182.1 -176.2  —104.5 —10.2 
PRIVATE FINANCING . 
ee Cae hea i ; 9.3 4.1 2.4 1.0 
a ae pe aig wm ches —.5 —.5 —2.2 -— 1.8 
ae aa 8.8 3.6 2 2.4 8 
Net ERRORS AND OMISSIONS. . 1.2 —42.3 —15.7 60.9 10.8 
CUMULATIVE TOTAL.......... —285.4 -—170.8 —191.7 —41.2 3.4 
OFFICIAL FINANCING 
Donations: 
U.K. relief and aid.. ; 1.0 4 — — 
ECA/MSA grants. . 194.2 119.5 127.6 91.4 26.3 
OEEC drawing rights (net) 95.6 45.7 —_ _ _ 
EPU special resources and 
initial credit balances : — 18.2 94.8 12.0 — 
Total. ee ‘ 290.8 183.5 222.4 103.4 26.3 
Long-term capital: 
Amortization......... a —.8 —2.3 —3.4 —3.9 -.9 
U.S. surplus property credits 1.6 1 — — — 
Export-Import Bank loan... 5.2 — — ae — 
PDS hk ces cece ce — — — _ 7.0 
a: 6.0 —2.2 —3.4 —3.9 6.1 
Short-term capital: 
Debit balances with EPU 
countries. ....... <srain' —_ 19.2 —18.8 —.4 — 
EPU credit balance....... a= — = -9.7 4 
Ad dutic nein a cik-h be —11.4 —29.6 —8.5 —45.9 —36.1 
Oss Fs wars acta os a —-11.4 —10.4 —27.3 —56.0 —35.7 
Monetary gold (increase—). .. -- —.1 — —2.3 —.1 






INTERNATIONAL FINANCIAL STATISTICS 





Distribution of the National Income: At factor cost (in billions of 
schillings): 

1948 1949 1950 1951 1952 
Received by households: 
Compensation of employees. 14.8 19.6 23.4 31.7 36.9 





Income of unincorporated 
enterprises. . . 9.1! 12.2! 15.4 19.7 22.5 

Rent, interest, and dividends 

Corporation saving and direct 
tax payments. 1.4 2.5 3.1 3.9 3.7 
Government income —_ -_ mn 5 3 
Less: Interest on public debt. . -.1 -.1 -.1 
Total 25.3 34.4 41.9 55.7 63.3 


! Excludes interest on public debt. 


BELGIUM-LUXEMBOURG: Continued from Page 53. 


January 1, 1946. Changes in these rates have been as follows 
(in per cent): 


Discount Rata 


Date Established Rate Date Established Rate 
1935—May 16.... 2.0 1945—Jan 16...... > 1.6 
19388—May 10... 4.0 1946—Nov 7. ; 2.6 
May 30.... 3.0 Dec 19.. 8.0 

Oct 27 2.6 1947—Aug 27 edweanee 8.6 
rer 4.0 ee, eee 8.26 
May 11 3.0 1960—Gant 21.............+ 3.75 

July 6 2.6 1961—July 6......... snd 8.6 
1940—Jan 26 2.0 ENS said win ae eae 8.26 
SE ME. cGak na anew 3.0 
1953—Oct 29... 2.75 

TREASURY BILL TAP RATS 
Date Established Rate Date Established Rate 
(8-month bills) (4-month bills) 
_F Ye iG. ep Perr rrr 1.9376 
oe ' oan 1948—Apr 18.............. 1.6875 
19389... 2.365 Dec 1. tenes . 
fem —Se! ; , 1944—Mar 1 1. 
1940—Jan-Feb...... . 2.402 Mae 1.376 
; May 1 Re 

(8-4 month bills) re a. 160 
1940—Mar-Oct ... No quote 1945—Jan1..... 1.5626 
1940—Nov l1.... ; 1.9376 1946—Jan 1 1.3126 


Treasury Bill Rate data for 1937-February 1940 are weighted 
average tender rates of all bill issued. 


PRICES AND WAGES: Belgium: Wholesale Prices: Index of the Ministry 


of Economic Affairs. X New index beginning 1946 with 1936/38 
weights linked with former index with 1914 weights. Unit Value 
of Trade: I New indexes with 1951 weights linked at 1951 to 
indexes with 1948 weights covering 1947 through 1951. X Indexes 
from 1937 through 1939 weighted by current weights. Unit value 
of exports in francs per metric ton in 1948: Steel (blooms, billets 
ew 4,030; Pig Iron and iron ore, 3,410; Zine and zinc ore, 


PRODUCTION, EMPLOYMENT, AND INCOME: Belgium: Production: AGEFI 


Index: Weighted by approximate postwar number of persons 
employed. Unadjusted. Includes building industry and electric- 
ity. Index is based on a rougher method of calculation than the 
Louvain index but reflects better the postwar industrial structure of 
oe metal and textile manufactures. Compiled by Agence 

conomique et Financiere. Louvain Index: Basic Industries. 
Weighted by net value of production in 1936/38. Adjusted for sea- 
sonal variation and working days. Includes electricity. X Prior to 
1947 excludes mechanical industries. Compiled by Institut de 
Recherches Economiques et Sociales of the University of Louvain. 
Employment: Compiled by ECE. Unemployment: X Prior to 1946 
partially unemployed are included 


Expenditure on Gross National Product (in billions of Belgian 
francs) : 
1948 1949 1950 1951 1952 


Private consumption ‘ 246.9 249.5 265.7 289.7 
Government consumption. . ve 34.3 36.9 41.6 49.3 
Gross fixed capital formation ; 50.4 53.4 61.8 64.3 
of which: 

Government '.... . a 3.6 5.9 8.5 10.3 
Public enterprises : 6.2 6.5 6.5 5.6 
Private enterprises ?... oka nee 40.6 41.0 46.8 48.5 
Lees: Depreciation... ..... 2.00... 36.6 38.3 39.4 44.2 
Equals: Net fixed capital formation 13.8 15.1 22.4 20.1 
Increase in stocks : 11.0 —.5 5.0 9.0 
Exports * ‘ 86.2 91.7 97.5 153.1 
Less: Imports ° Daa 89.4 110.6 142.8 
Total ' 337.1 341.6 361.0 422.6 


1 Includes some military expenditure. ? Includes private motor vehicles. 4 Includ- 
ing factor payments to and from abroad. 
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Distribution of the National Income: At factor cost (in billions of 
Belgian francs): 


. 


1948 1951 1952 


167.2 
78.3 


Received by households: 

Compensation of employees... 129.0 

Income of uninco _—— enterprises 70.1 

Rent, interest, and dividends ! 30.5 
Corporation saving and direct tax 

payments. . 8.0 ¥. 18. 
Government income. . 1.5 he 4 
Less: Interest on public debt... —6.7 —6. —7. 


9. 159. 
74. .f 83. 


16.2 
1.4 
—8.0 
Total. . 232.4 241.2 263. 292.8 295.0 

'! Includes transfers of corporations to households and non-profit institutions. 


3 
2 
31. . 39.0 39.9 
0 
8 
5 


Luxembourg: Industrial Production: Adjusted for number of 
working days. Steel: Ingots and castings; 2,448 thousand metric 
tons in 1948. National Income: At market prices. 


Belgium-Luxembourg: FAO Agricultural Index (1934/38 = 100): 
1949/50... .116 1950/51 115 1951/52... .119 1952/53... 123 


PCAs secaceen 2.60 million 
119562 ........... 3.09 million 


BOLIVIA 


EXCHANGE RATES: Since May 14, 1953 the exchange system consists 
of a single official rate of 190 bolivianos per U. S. dollar applying to 
all trade transactions, to registered capital, to government pay- 
ments, and to designated invisibles and a free rate applying to non- 
registered capital and to some invisibles. 


Population 


For an historical summary of the exchange rate system see June 
1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Other Banks: Foreign exchange includes a 
small amount of foreign investments which was converted from 
April 1950 through April 1953 at the free rate of 100 bolivianos per 
U. S. dollar. Short-term Assets in the U. S.: Deposits and short- 
term dollar obligations held for Bolivian account, as reported by 
all U.S. banks. X Prior to 1942 deposits only as reported by banks 
in the New York Federal Reserve District. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Imports for 
home use. Monthly exports for 1953 distributed on the basis of 
mineral exports, and quarterly imports on the basis of trade returns 
of principal trading partners. Volume of Exports: In 1948 in metric 
as — (metal and concentrates), 37,900; Silver, 235; Lead, 

5,60 


ASSETS OF THE CENTRAL BANK: In 1946 the Central Bank was divided 
into two departments (Monetary and Banking). X From that date 
data refer to Monetary Department only. Total Assets: Balance 
sheet total less net overdrafts on New York and London accounts 
(when they occur) shown as a deduction from the balance sheet 
assets, and less trustee accounts. Foreign —~y Gold holdings were 
revalued in June 1950 at Bolivia’s par value agreed with IMF. 
a assets revalued in May 1953 at Bolivia’s new par value 
agreed with IMF. Finance of Mineral Stocks: Bills purchased 
from the Mining Corporation and the Mining Bank of Bolivia 
representing minerals in transit. 


ASSETS OF THE OTHER BANKS: The Other Banks are all commercial 
banks, and beginning 1946 include the Banking Department of the 
Central Bank. X Prior to 1940 National Bank of Bolivia and the 
Mercantile Bank only. The development banks (the Agricultural 
and the Mining Banks) are excluded. Allocation of banks’ loans 
to and deposits of these banks are attributed to the Official Entities 
sector. Domestic Loans and Investments: Government: Up to 
1947 includes a small amount of loans to municipalities. Cash: 
Note holdings, and balances with the Central Bank. 


CURRENCY AND Deposits: Currency: Notes only. Deposit Money: 
Official Entities: Demand deposits of local governments, autonomous 
Se institutions and development banks mainly with the 

anking Department of the Central Bank. Government Deposits: 
Time and demand deposits of the Government and government 
agencies with the Banking Department of the Central Bank. 
Bank Debits: Government: Debits to deposits of the Government, 
government agencies, local governments, and autonomous govern- 
ment institutions. 


GOVERNMENT FINANCE: Year ending December 31 (in millions of 


bolivianos) : 1937 1938 1939 1945 1946 1947 

DerFicit (—) oR SURPLUS 88 —39 —65 —7 -—254 -—299 

197 852 440 1,191 1,174 1,012 

Expenditure. . ee 108 891 505 1,198 1,428 1,810 
FINANCING OF DEFICIT 

Net Borrowing: Bolivianos. . —56 53 7 266 802 

Foreign Currency. . -1 —2 —4 —4 —4 

Use of Cash Balances...... —67 —39 4 —8 1 

Monetary Operations....... 85 53 _ _ _ 


BOLIVIANO DEBT........... ’ 878 420 601 866 
FOREIGN CURRENCY DEBT 1,860 2,108 8,641 6,298 6,472 


B 


Foreign Currency Debt: Includes accumulated non-paid interest 
and represents U. S. dollar and pound sterling obligations converted 
into bolivianos at going exchange rates. 


MONEY AND CAPITAL MARKET: Rediscount Rate of the Central Bank: 
6.0 per cent since September 30, 1950. Changes have been as 
follows (in per cent): 

Date Established Rate 


1932—July 4.... 
1938—Aug 9.. 
1940—Sept 8 


Date Established Rate 


1945—Mar 19.. 7.0 
1948—Feb 4 ‘ 5.0 
1950—Sept 30. . 6.0 


PRICES: Unit value of exports in 1948, expressed in U. S. dollars per 
metric ton: Tin, 2,116; Silver, 23,306; Lead, 394. 


NATIONAL INCOME: National Income by Industrial Origin. 
cost (in billions of bolivianos): 


At factor 


1948 1949 1950 
Agriculture, forestry, fishing . 12.0 14.2 
Manufacturing, construction, electricity. . : 4.4 
Trade ai 
Transport 
Government, communication a , ; 
All others : 3. 
Net income from abroad. . - 


Total.... 


— 
a" 
Ww 


ne 
on | ~acocecebooo 


ol 
S|! om 


BRAZIL: See Page 58. 


15.6 million 
19.0 million 


BURMA Population 

EXCHANGE RATES: Since December 1951 atin exchange transactions 
may be made by authorized banks at fixed official buying and selling 
rates for the pound sterling and other sterling area currencies and 
at rates subject to small daily variations for other currencies. 
Quotations for the non-sterling area currencies tend to follow the 
rates established for these currencies relative to the pound sterlin 
in the London market and their fluctuations are therefore contaal 
to the limits of approximately 34 of 1 per cent on either side of 
their par value. 


GOLD AND FOREIGN ASSETS: Monetary Authorities: Union Bank of 
Burma and the Burma Currency Board. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 
1946/47 land-borne and sea-borne trade; prior years sea-borne 
trade only. Beginning 1945/46, exports of rice and rice products 
as valued by the State Agricultural Marketing Board, and exports 
of teakwood as valued by the State Timber Board. Volume of 
Exports: Rice: 1,229 thousand metric tons in 1948. 


BALANCE OF PAYMENTS OF BuRMA (In Millions of Burmese Kyats) : 
1950 1951 1952 1953! 





GooDs AND SERVICES 
Exports, f.o.b 744.0 999. 1,256.4 1,068.0 
Imports, c.if.. —543.8 —652. —914.4 —849.6 


Trade balance 200.2 346. 342 


Nonmonetary gold movement (net). . —20. —12. -. 
Foreign travel.... —12. —11. —9. 
Transportation and insurance —13. —13. —14. 
Investment income —4. —65. 
Government, n.i.e.... . —30. 
Other services... -. 17. 


° 


218.4 


—9. 
—1l. 
5. 
—1ll. 
-6. 


85. 





a AwoaawaT8T 


Total. . 


PRIVATE FINANCING 

Remittances . , . —39. 
Long-term capital s s 4 —2. 
Short-term capital , i , —6. 


Total 8 -51.3 —47.9 
Net ERRORS AND OMISSIONS. 





CUMULATIVE TOTAL 


OFFICIAL FINANCING 
Donations? . 
Long-term capital: 
Gold and U. S. dollar subscriptions to 
IMF and IBRD —3. 
Other —13. 


Total... ; —16.9 _ 


Short-term capital and monetary gold: 
Liabilities . 4 8.1 —32.0 
Sterling balances (increase —) 2 —151.0 —161.8 
U. S. dollar balances (increase —).. “ —40.7 —38.€ 
Other assets (increase —) . 6.9 —7.3 
Monetary gold (increase —) =— —_ 





Total... -15.0 -176.7 -—239.9 
1 Preliminary. * MSA grants. 
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INTERNATIONAL FINANCIAL STATIsng 





ASSETS OF THE UNION BANK: The Union Bank began operations in 
February 1948. Foreign Assets: Includes those of the Currency 
Board. Domestic Loans and Investments: X Beginning July 1952 
Union Bank assumed currency liability. Government securities 
were issued to it to provide reserve for previously uncovered note 
issue. 


ASSETS OF THE OTHER BANKS: The Uther Banks ure the commercial 
banks. Domestic Loans and Investments: Business and Indi- 
viduals: Includes inter-bank advances. Cash: Currency and de- 
posits with the Union Bank. 


CURRENCY AND DEPOSITS: Currency: Excludes Indian coin, for which 
data are not available. Currency Board coin was put into circulation 
in July 1950. Deposit Money: Other Banks: I Prior to July 1952 
includes interbank deposits which amounted to 48.3 million kyats 
as of July 25, 1952. Government Deposits: Demand deposits of the 
Central Government with the Union Bank. Includes ECA “‘coun- 
terpart’”’ funds. Deposits of State Boards: Includes Agricultural 
Marketing Board and other agencies with the Union Bank. Bank 
Clearings: Total clearings through Rangoon Bankers’ Clearing 
House. Government: Includes checks of State Boards cleared. 


MONEY AND CAPITAL MARKET: Treasury Bill Tap Rate on new 3-month 
bills: 1 per cent since December 1948. Rates since December 
1946 have been as follows (in per cent): 


Date Established | Rate Date Established Rate 
ae Se eee -75 1948—Jan1.......... 1.00 
1947—June 1........... 1.00 Ph ck kas anee .76 

Sept /Dec........no issues ais sed nws 1.00 


Discount Rate of the Union Bank of Burma for commercial bills: 8 
per cent since February 1948. Prior to 1948 the rate was also 3 
per cent as fixed by the Reserve Bank of India. 


PrIcES: Export Goods: Rice: Government ex 
Nga-Sein Nga-Kyauk, small mills specia 


rt price for white rice, 
42%. 
metric ton in 1948. 


501 rupees per 
Cost of Living: Excluding rent prior to 1946. 
PRODUCTION AND NATIONAL INCOME: Production: Rice: 5,287 thousand 
metric tons in 1948. FAO Index of Agricultural Production 
(1934/38 =100): 
1949/50.... 79 1950/51 83 1951/52 87 1952/53 89 
National Income: At factor cost. Expenditure on Gross Domestic 
Product: At market prices (in millions of kyats): 


Years Ending September 30 








April 1938/ —— ——__—— 
March 1939 1948 1949 1950 1951 1952 
Personal consumption . 915 2,872 2,408 2,333 2,641 2,756 
Government consumption 114 301 351 358 344 443 
Gross fixed capital formation 148 537 286 325 445 620 
Of which: 
Government . ; ‘ 17 52 48 60 87 118 
Public enterprises 8 39 36 $1 45 79 
Private enterprises 123 446 202 234 313 423 
Increase in stocks. . . . 31 78 —28 —11 44 131 
Exports less imports 252 —228 268 164 236 166 
Total 1,460 3,560 3,285 3,169 3,710 4,116 


Gross National Product by Industrial Origin: At market prices (in 
millions of kyats): 
Years Ending September 30 





Apeil 1938 {.©§_ —— 
March 1939 1948 1949 , 1950 1951 1952 
Agriculture and fisheries 564 1,451 1,346 1,245 1,448 1,568 
Forestry . os 135 273 217 204 265 295 
Mining.... - 128 29 20 29 58 74 
Government (including 
enterprises... .. 142 596 561 568 682 815 
Rental value of housing 55 151 153 153 157 162 
All Others. a 436 1,060 988 970 1,100 1,202 
Net income from abroad .. . —85 —6 —138 —8 —6 at) 
Total 1,375 3,554 3,272 3,161 3,704 4,111 


CANADA: See Page 64. 


CEYLON: Continued from page 69: 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
Index (1934/38 =100): 


1949/50... .122 1950/51 .129 1951/52 132 1952/53 129 


Gross National Product: At factor cost. No adjustments have been 
made for remittances received, expenditures of foreign travellers in 
Ceylon and foreign military expenditures made in Ceylon. Expendi- 
ture on Gross Domestic Product: At market prices (in millions 
of rupees): 











1938 1948 1949 1950 1951 1959 

Private consumption 549 2,272 2,459 83,118 3,631 3.1% 

Government consumption 95 352 394 387 411 4ny 

Gross fixed capital formation. . 39 175 276 435 539 60 

of which: 

Government 

Public enterprises 6 70 188 ai8 $84 in 

Private enterprises ‘ 34 105 153 222 $15 04 

Exports less imports 34 104 13 219 201 =~ 

Total ; 717 2,903 3,142 4,159 4,782 4,54) 

1937 ... +. 4.8 milliog 

CHILE Population {195500727261 mls 


EXCHANGE RATES: The current system of rates consists of an offici 
rate of 110 pesos per U. S. dollar used for most imports and exports 
and for permitted non-trade transactions (other than tourism) and 
several fixed and fluctuating rates used for a small portion of trade 
transactions and for tourism. Rates in addition to the 110 pew 
rate are: 


Fluctuating Rates 


Gold Rate Used for exports of newly-mined gold and for imports o 
specified items such as automobile accessories, watche, 
some electrical appliances, etc. 

Wine Rate . Used for exports of wine and for imports of specified item 
such as cutlery, glassware, some apparel items, etc. 

Free Rate Tourism. 


Special Export Rates (pesos per U.S. dollar) 


77.50 Wool and sheepskins. 
85.00. . Seaweed. 
100.00 . Lentils, beans, and rice. 


For an historical review of the exchange rate system of Chile se 
December 1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Gold: Data include some gold held in the 
name of the Treasury, Amortization Fund, and non-official agencies. 
Amortization Fund: Holdings show foreign exchange balances main- 
tained abroad for servicing the external debt. Other Banks Foreign 
Exchange: Includes small amounts of gold. Short-term Assets in 
the U. S.: Deposits and short-term dollar obligations held for 
Chilean account, as reported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Minor exports 
are exports other than those of the large, foreign-owned mining 
companies. Import data relate to imports for home use. In the 
adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars has been valued through- 
out at 35 U.S. dollars per troy ounce. Export data for latest months 
not adjusted to exclude gold. 


ASSETS OF THE CENTRAL BANK: Foreign Assets: The “‘old reserve” o! 
gold was revalued in November 1947 at Chile’s par value agreed 
with IMF. X Foreign assets revalued in October 1953 at Chile’s new 
par value with IMF. Domestic Loans and Investments: Gover- 
ment: Revaluation profits were used by the Government to reduce 
its debt tothe Bank. Official Entities: X Changes beginning Septem 
ber 1953 largely reflect transfer of some credits to the newly created 
State Bank. Credits to Other Banks: X Beginning September 1953 
includes the new State Bank. 


ASSETS OF OTHER BANKS: The Other Banks are the commercial banks 
and the State Bank of Chile. This new bank comprises the former 
National Savings Bank (previously included under Other Banks), 
the Mortgage Credit Bank, the Agrarian Credit Bank, and the In- 
dustrial Credit Institute (formerly allocated to Official Entities). 
I Prior to September 1953, the commercial banks and the National 
Savings Bank. Cash: Currency holdings and deposits with the 
Central Bank. 


CURRENCY AND DEPOSITS: Government Deposits: Demand and time 
deposits of the Treasury. Bank Debits: Debits to time and demand 
deposits of business, individuals, foreigners, banks, and the Govern- 
ment with the Other Banks. 


MONEY AND CaPITAL MARKET: Government Bond Yield: Current yield 
of 7 per cent domestic bonds. Commercial Bank Interest Rate: 
Weighted average rate charged by all banks in Chile on all loans 
during each 6-month cared. Discount and Rediscount Rates 0! 
the Central Bank: 8 and 4.5 per cent, respectively. The discount 
rate was changed from 6 to 8 per cent in March 1951; prior to this 
change both rates had remained unchanged at levels of 6 and 45 
per cent since June 12, 1935. 


PRICES AND WaGES: Wholesale Prices: New indexes beginning 1947, 
weighted by 1947 consumption; X linked to earlier indexes weighted 
by production plus imports in 1923 /29. 
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BALANCE OF PAYMENTS OF CHILE (In Millions of U. S. 
1948 1949 1950 


LARGE MINING COMPANIES 
Exports, f.0.b. 
200 133.9 155.7 
5 6.5 8.0 
67.§ 56.5 73.5 


237.2 





POR... 


Imports, c.i.f., with own for- 
eign exchange 

Profits retained abroad... 

Intercompany capital move- 
ments...... i 


196.9 


—49.5 
—37.2 


—40.7 
—45.4 


Total disbursements in 
Chile 


OTHER GOODS AND SERVICES 
Exports, f.o.b..... ; 
Imports, c.i.f.. 

Nonmon. gold movement (net) 
Investment income. . 

Other services! . 


Total..... 
OTHER PRIVATE CAPITAL 








NET ERRORS AND OMISSIONS. . 





- AA! A-One 
ole ool acena 


CUMULATIVE TOTAL. . 


ao 


OFFICIAL FINANCING 
Long-term capital: 

Ex-Im Bank and _ other 
credits to Development 
Corp., State Railways, 
and National Airlines. . 

Argentine loan (net)..... 

Amortization of Ex-Im Bank 
and other credits 

Amortization of public debt 

Gold subscriptions to IMF. . 


Total 
Short-term capital: 
Payments and clearing agree- 
ments (net)..... ; 
Prepayment for imports 
Use of IMF resources (net). . 
Other short-term assets, net 
(increase —)...... 


Total . oo ‘ 
Monetary gold (increase —).. 


1 Including private donations. 


PRODUCTION, EMPLOYMENT, AND INCOME: Production: In thousands of 
metric tons in 1948: Copper, 427; Nitrate, 1,840. Agricultural Pro- 
duction: Based on quantities valued at 1936/38 prices. Includes 
livestock and forestry products. FAO Index (1935/39 =100): 


1949... 124 See ROE 6.6540 ee 1952 ee 


National Income: At factor cost. National Income by Industrial 
Origin (in billions of Chilean pesos): 


1940 1946 1947 1948 1949 1950 

Agriculture and fishing 3.18 8.36 10.82 13.47 15.42 18.22 
anufact. and construction. . $8.61 12.68 16.87 19.538 23.93 28.29 
Mining 1.67 2.98 4.61 5.31 : 6.00 
Transport and public utilities. .90 $3.24 4.10 5.10 4 6.86 
Trad 2.35 v.70 9.89 12.60 4 17.74 
Government 1.05 3.47 5.00 5.20 a 8.16 
All others 8.80 10.62 12.82 16.36 25.48 


49.07 62.61 76.66 110.75 


Gross National Expenditure: At market prices (in billions of Chilean 
pesos): 
1946 1947 1948 1949 1950 
Personal consumption 
Gov't current expenditure... 49.58 64.50 77.72 93.60 111.26 
Gross capital formation: 
Public ! 1.06 1.34 1.25 1.57 2.12 
4.96 7.55 11.30 13.55 13.48 
—-1.07 —1.30 09 —1.17 — .48 


54.53 107.65 126.33 


72.09 90.36 


' Public works only. 


{1937 


8.5 milli 
Population 11953 eae 


COLOMBIA 12:0 million 


EXCHANGE RATEs: The current system of rates is as follows: 


Rate 
(pesos per U. S. dollar) Use 
Principal Rates : : 
Selling....2.51... Basic selling rate applied to most imports, to some stu- 
dent remittances, and to government transactions. 


C 


Rate 
(pesos per U. S. dollar) Use 


2.3845 o oC 


Buying Effective rate for the proceeds of coffee exports resulting 


from the surrender of coffee proceeds 21 per cent at 
the par value rate of 1.95 pesos per U. S. dollar and 
79 per cent at the rate of 2.50 pesos per U. S. dollar. 
2.50 Basic buying rate used for total proceeds of most exports 
other than coffee, for 79 per cent of coffee export pro- 


ceeds, and for proceeds of most non-trade transcations. 
Other Rates 


Selling... .2.585 Basic selling rate of 2.51 pesos plus a 3 per cent stamp 


tax (computed on the 2.50 rate) applicable to most 
non-trade remittances. 


A few specified payments are subject to a tax of 2 rather than 3 per 
cent and certain travel, maintenance, and miscellaneous expenditures 
abroad are subject to a “resident tax’’ of 3 per cent in addition to the 
3 per cent stamp tax. 


Export Voucher Rate Effective rate for certain minor exports and non-essen- 


tial imports. Certain minor exports are encouraged 
by permitting foreign exchange so derived to be used 
in payment of otherwise prohibited non-essential 
goods. Exports whose proceeds may be so utilized 
include salt, tanned hides, leather manufactures, 
designated textiles, cement, beer, sugar, sulphur, 
tobacco products, some wood and some agricultural 
products (other than coffee). Prior to July 22, 1953, 
gold exports were also under this system. 


Since February 19, 1954 previously prohibited luxury imports may be 
made under the export voucher system or, upon payment of a 40 per 
cent tax, at the 2.585 rate. 


Free Rate Only exchange derived from the genem of gold exports 
may be sold on this market. Exchange purchased on 
this market may be used for any purpose. 


For an historical summary of the exchange rate system see the 
June 1954 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Foreign Exchange: Virtually all U. S. 
dollars. Short-term Assets in the U. S.: Deposits and short-term 
dollar obligations held for Colombian account, as reported by all 
U.S. banks. X Prior to 1942 deposits only as ested ie banks in 
the New York Federal Reserve District. 

TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 1951, 
when multiple rates were established for exports, export data 
represent computed peso proceeds accruing to exporters rather than 
data of the Contraloria General de la Republica that represent a 
nominal conversion of export values from foreign currencies to pesos 
at the equivalent of 2.50 pesos per U. S. dollar. Volume of Ex- 
ports: Coffee: 335 thousand metric tons in 1948. 


ASSETS OF THE BANK OF THE REPUBLIC: Total Assets: Balance sheet 
total less IMF and IBRD accounts. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
holding shares in the Bank of the Republic including branches of 
foreign banks. Total Assets: Balance sheet totals less unpaid capital 
and inter-bank deposits. Cash: Currency holdings and deposits with 
the Bank of the Republic. 


CURRENCY AND DEPOSITS: Government Deposits: Includes Official 
Entities. Bank Debits: Debits to deposit money and to Government 
deposit accounts with the Bank of the Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 
of 6 per cent bonds of 1941 maturing in 1971. X Prior to 1941 these 
bonds had a coupon rate of 7 per cent. Discount Rate of the Bank 
of the Republic: 4 per cent since July 18, 1933. Share Prices: 
Unweighted averages of price relatives with original base 1934 = 100. 
Based on quotations in Bogota. 


PRICES AND WAGES: Coffee: Medellin Excelso, 1,111 pesos per metric 
ton in 1948. Wages: Of workers in industry and transportation in 
four provinces. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production: 
Amounted to 23,750 metric tons in 1948. Agricultural Production: 
FAO Index (1935/39 =100): 


1949.......168 1950. . . 164 1951. . 172 1952. . .173 


National Income: At factor cost. X Figures for 1939-1941 are not 
comparable with the later years. 


Gross National Expenditure: At market prices (in millions of pesos): 


1945 1946 1947 1948 1949 1950 
Personal consumption ; 1,926 2,266 2,901 3,376 4,021 4,861 
Gross private dom. investment 185 352 442 549 
Government expenditure... . 251 486 524 614 
Net foreign investment...... — 62 


2,300 





C 


INTERNATIONAL FINANCIAL STATISTICg 


——————————————————————————————————————————————LLLLXLLLXLXLL 
BALANCE OF PAYMENTS OF COLOMBIA (In Millions of U. S. Dollars) : 


1948 1949 1950 1951 1952 





Goops AND SERVICES 
Exports, f.o.b. 288.5 321.0 395.5 459.8 473.2 
Imports, c.i.f... . —335.0 -—271.5 -—362.8 -—419.2 -—416.3 


Trade balance...... —46.5 49.5 2.7 ‘40.6 56.9 


Nonmon. gold movement (net) 11.7 12.6 12.3 14.3 13.7 
Foreign travel —2.7 —4.6 —5.5 —12.4 —18.5 
Investment income... . —6.5 —13.8 —39.3 —36.3 —19.4 
Other services —6.1 —29.7 —19.6 —36.3 


Total.... : : —50.1 14.0 -19.4 


PRIVATE FINANCING 

Donations. . . ; ; 

Foreign direct investment 23.5 3.4 
Other private capital —5.0 —4.9 


| 
wo 
o 
~ 


Nil eee 
Oo | wenew 


alo wl] anwar 


Total..... 18.5 —1.5 
NET ERRORS AND OMISSIONS. . 3.6 22.3 


} 


o;w 


CUMULATIVE TOTAL... —28.0 84. 8 


~— 


OFFICIAL FINANCING 
Donations 7 


Long-term capital: 
xport-Import Bank loans. . 
IBRD loans... 
Other loans : a 
Amortization ‘ —5. 
Other... - 


Total... —.7 


Short-term capital and monetary gold: 
Payments and clearing agree- 
ments (net)... he -. : ; 3. 
Liabilities to official........ 3. ; of —4. —7. 
Other assets (increase —).... —5. ‘ s —52. —1.5 
Monetary gold (increase —) . 30. : 2. 26. 


mrt be 


ecu 
on | 





—27. —87. 


National Income by Industrial Origin: At factor cost (in millions 
of pesos): 
1945 1946 1947 1948 1949 1950 
Agriculture, forestry, fishing. 894 1,027 1,270 1,554 1,934 2,872 
Minin 79 76 83 105 118 126 
Manufacturing............ 299 390 494 584 744 926 
Construction Feu gme 30 49 35 46 62 68 
Trade ashe 129 214 296 315 446 622 
Banking, insurance, etc... .. 39 54 66 80 101 114 
Transport & public utilities. . 157 182 212 223 296 877 

; 163 202 230 289 316 370 
Government... . sé 153 173 233 265 286 367 
Net rent... 5 laa 190 208 242 289 342 384 
Rest of world... es —12 —6 —® -9 —16 —79 


2,121 2,569 3,153 3,741 “4,629 5,647 





National Income by Distributive Shares: At factor cost (in millions 


0s) : 
of pesos) 1945 1946 1947 1948 1949 1950 
Wages and salaries... . ; 1,173 1,457 1,797 2,117 2,444 3,042 

Income of unincorporated bus- 
inesses and government. . 722 891 1,076 1,531 1,718 
Corporate profits 5 159 191 221 268 354 
Interest 23 32 38 44 49 
208 242 289 342 384 


2,569 3,153 3,741 4,629 6,647 


= IT i a ....576 th d 
COSTA RICA Population {19258000077 881 thousand 


\ 


EXCHANGE RatTEs: The current system of rates is as follows: 


Rate 

(colones per U. S. dollar) Use 

5.60... ; . Official buying rate used for total proceeds of most exports. 
Proceeds of bananas exported by local growers, and of a 
few other exports (gold, tomatoes, canned tuna, card- 
board, furniture, and confectioneries) are sold 35 per cent 
at this rate and 65 per cent at the controlled free rate. 

5.67. Official selling rate used for imports of goods considered 
essential to the Costa Rican economy and for specified 
non-trade transactions. 

BE. 26ess Effective rate for bananas exported by local growers and for 
other goods itemized under the official buying rate. 


Controlled free rate... Used for the remaining 65 per cent of the goods listed above 
and for all other transactions not conducted at the official 
rates. 

For an historical summary of the exchange rate system see the 

May 1954 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Central Bank: Data refer to the Issue De- 


partment of the National Bank through January 1950 when the 
Central Bank was established. Foreign Exchange: Virtually all 
U.S. dollars. Short-term Assets in the U. S.: Deposits and other 
short-term assets as reported by banks in the New York Federal 
Reserve District. X Prior to 1950 deposits and short-term dollar 
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BALANCE OF PAYMENTS OF Costa Rica (in Millions of U. S. Dollars): 
1949 1950 1951 1952 1953! 


GoOoDs AND SERVICES - _ ne — 
Exports, f.o.b.?. . 52.8 55.3 62.6 72.9 76.2 
Imports, f.o.b. —38.9 —41.1 —50.2 —60.5 


Trade balance 13.9 14. 
Foreign travel.... —1.0 —1. 
Transportation and insurance —4.3 —4. 
Investment income —15.3 —13. 

3.4 
3 


12.4 12.4 
—1.5 —2.0 
—4.7 —6.1 
1 —14.7 
1 4.1 


—6.3 


Other services. . . 3. 6. 


Total -3. 


PRIVATE FINANCING 
Remittances 
Long-term capital 
Short-term capital 


leak o & 





Total 
NET ERRORS AND OMISSIONS. 








CUMULATIVE TOTAL 


OFFICIAL FINANCING 
U. S. grants 
Long-term capital: amortiza- 
tion : -—.3 -. 
Short-term capital. —2.3 Lk. 


1 Preliminary. ? Including nonmonetary gold. 


obligations held for Costa Rican account, as reported by all U. §. 
banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 
1953 includes gold. X Export data prior to 1946 greatly under- 
state the value of bananas. The 1946 figure comparable to the 
earlier series is 80.3 million colones. Volume of Exports: In 1948: 
Coffee, 23 thousand metric tons; Bananas, 190.5 thousand metric 
tons; Cacao, 4,304 metric tons. 


ASSETS OF THE CENTRAL BANK: The Central Bank began operations on 
February 1, 1950. Prior data refer to the Issue Department of 
the National Bank. Domestic Loans and Investments: Official 
Entities: Beginning October 1953 includes short-term loans to 
government institutions stabilizing prices of domestic agricultural, 
livestock, and industrial commodities. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
including the Commercial Department of the National Bank. Cash: 
Currency holdings and deposits with the Central Bank. 


CURRENCY AND Deposits: Currency: Prior to October 1951 coin data are 
December averages of daily figures; prior to 1940 they are annual 
averages of daily figures. Government Deposits: Deposits of the 
Treasury with the Central Bank and the Other Banks. Prepayments 
for Exchange: Deposits against applications for foreign exchange. 
Bank Debits: Debits to deposit money and to Government deposit 
accounts. 


MONEY AND CAPITAL MARKET: Discount Rate: National Bank rate 
beginning February 1950 is 3 per cent for agricultural and industrial 
paper, and 4 per cent for commercial paper; previously (since April 
1939) 3 per cent for all paper. 


Prices: Export Goods: 5 per cent of domestically produced goods 
Import Goods: 29 per cent of total weight in 1936. Cost of Living: 
Based on a family budget as of September 1949. X Prior to Febru- 
ary 1952 based on a family budget as of 1936; linked to the new 
index at February 1952. 


CUBA Population{ 4.4 million 


EXCHANGE RatEs: All remittances abroad are subject to an exchange 
tax of 2 per cent (in effect since July 1925). 


GOLD AND FOREIGN ASSETS: National Bank: Data refer to Treasury 
holdings through March 1950; thereafter they refer to holdings of 
the National Bank which commenced operations in April. Foreign 
Exchange: Holdings are virtually all U. S. dollars. National 
Bank foreign exchange holdings include U.S. dollars held for the Cur- 
rency Stabilization Fund whose operations are financed by the Na- 
tional bank. Short-term Assets in the U. S.: Deposits and short- 
—_ — obligations held for Cuban account, as reported by all 

SS. banks. 
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BALANCE OF PAYMENTS OF CUBA (In Millions of Cuban Pesos): 























1949, 1950 1951 1952 1953 
GOODS AND SERVICES 7 
Exports, f.o.b... .. 593.2 667.4! 802.2! 688.2! 665.0! 
Imports, f.o.b.?. —451.4 -515.1 -640.2 -618.3  —487.2 
Trade balance , i 141.8 152.3 162.0 69.9 177.8 
Foreign travel... . —12.0 —26.6 —24.8 —11.5 —8.3 
Transportation and i insurance . —42.3 -—49.3 -61.2 -60.9 -46.2 
Investment income . —30.4 —36.0 —33.8 —51.5 2.6 
Other services..... ‘ 26.0 21.4 18.8 10.8 10.8 
Total. ‘ ; 83.1 61.8 61.0 —43.2 136.7 
PRIVATE FINANCING 
Remittances. . ; —5.7 —3.6 —2.8 -1.5 —-3.1 
Long-term capital . ' —5.6 —2.2 19.4 18.5 —10.33 
Short-term capital‘. . ‘ 16.0 64.4 42.5 23.5 —-7.9 
ree ; 4.7 58.6 59. 1 40.5 —21.3 
NET ERRORS AND OMISSIONS. . —58.5 -34.8 -40.7 -40.5 -107.9 
CUMULATIVE TOTAL... 29.3 85.6 79.4 —43.2 7.6 
OFFICIAL FINANCINGS 
Long-term capital: 
Amortization......... ; -3.2 -—18.5 —.6 —.6 6 
Portfolio securities......... — 80.2 _ -5.8 —14.0 
Total. ie -3.2 43.7 —.6 -6.4 14.6 
Short-term ca apital and monetary gold: 
Holdings of U.S. currency 
(increase —). ; —-16.1 37.9 —10.8 13.6 1.8 
Other assets, net (increase —) — -107.9 —28.0 —60.8 —22.7 
Monetary gold (increase —) —10.0 28.1 —40.0 96.8 28.0 
BUNS ¢ Oaks badewede —26.1 —41.9 —78.8 49.6 Ts 


! Including sales of silver stock by the National Bank (10.5 million pesos in 1950, 
16.4 million in 1951, 10.8 million in 1952, and 15.1 million pesos in 1953). =? Includ- 
ing non-monetary gold movement. * Excluding movements of direct investment 
capital. ‘ Including commercial banks’ capital and excluding changes in the public’s 
holdings of U. S. currency which are included in ‘Net Errors and Omissions”. 
5 Covering National Bank, a Stabilization Fund, and Treasury. 









TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Adjustments 
to correct for undervaluation of exports of sugar and fresh fruits and 
vegetables (in millions of pesos): 


RS a aes 59 RPERSsctese- Oe Ds av.8 veins 15 BES sia sien 2 
a WA ca waices 15 MR dcscans 20 rere 14 


Monthly exports through 1953 adjusted correspondingly. Volume 
of Trade: Derived from unit value indexes. Sugar (on raw basis): 
5.83 million metric tons in 1948. 


ASSETS OF THE NATIONAL BANK: The National Bank began operations 
in April 1950. Total Assets: Balance sheet total less IMF accounts. 


ASSETS OF OTHER BANKs: All banking institutions operating in Cuba. 
I Prior to 1950 the principal banks only, accounting for more than 
95 per cent of the total assets of all these institutions. Total Assets: 
Balance sheet totals plus reserves for bad loans less interbank 
accounts and customers’ acceptances. Cash: Pesos: Peso currency 
and, beginning April 1950, peso deposits with the National Bank. 
U. S. Dollars: U. S. notes and coin and, beginning April 1950, 
dollar deposits at the National Bank. 


CURRENCY AND Deposits: Currency: Cuban currency in the hands of 
business, individuals, and foreigners, and U. S. currency in the hands 
of Cuban residents. Deposit Money: Demand deposits (including 
savings deposits at less than 30 days) of business, individuals, and 
foreigners with the Other Banks payable in Cuban pesos or U. S. 
currency. X Prior to 1950, total demand deposits with the Other 
Banks (excluding savings deposits at less than 30 days.) Old series 
for December 1950 was 522 million pesos. Time Deposits: Total 
deposits of over 30 days with the Other Banks payable in Cuban 
pesos or U. S. currency. X Prior to 1950, includes deposits at less 
than 30 days. Old series for December 1950 was 108 million pesos. 
Government Deposits: Demand deposits of the Government 
(including all official entities and retirement and social security 
funds) with the National Bank and the Other Banks payable in 
Cuban pesos or U. S. currency. Bank Debits: X Beginning 1950 
data on debits to deposit money are slightly overstated and those 
to government accounts are slightly understated. Debits to ‘‘Other 
Deposits’’, which comprise an element of both types of deposits, are 
added to debits to accounts of business, individuals, and foreigners, 


PRICES: Sugar: Raw, 96°, centrifugal. Spot market price. Sold to U.S.: 
Price per metric ton in 1948, 102.29 pesos. U.S. purchase quota of 
Cuban sugar varies from 48 to 57 per cent during the period 1948 / 
1952. Sold Elsewhere: Price per metric ton in 1948, 93.25 pesos. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: In 1948: 
Sugar (total production in terms of raw sugar), 5.2 million metric 
tons; Tobacco, 25,581 metric tons. FAO Index (1935/39 =100): 

1949/51... .151 1950/51... .154 1951/52... .175 1952/53... . 145 








Rent, interest, and dividends 145 147 145 152 164 169 
Corporation savings and direct 
tax payments. ; 212 193 130 161 230 190 
Government income. aa ‘ Re + 
Net income from abroad. ; —83 —60 —36 —40 —37 —53 
Total.... 1,626 1,651 1,530 1,632 1,934 1,962 
Gross Capital Formation (in millions of pesos): 
1947 1948 1949 1950 1951 1952 
Construction . p 34 54 52 70 74 66 
Imported capital "goods! ae 104 113 97 99 144 141 
Domestic capital goods’. . . 35 38 34 34 49 48 
Net change in inventories’ . 12 —22 7 16 -3 137 
Gross capital formation. . . 185 183 190 219 264 392 
Less: Depreciation allowances. . 58 63 87 99 129 132 
Equals: Net capital formation. . 127 120 103 120 135 260 
1Excluding construction materials. ?Including maintenance and _ repair. 
5 Relates to stock of sugar and tobacco only. 
DENMARK: See Page 80. 
. SEDs icwwmainaea 1.56 million 
DOMINICAN REPUBLIC _ Population (1953: "2/29 million 


EXCHANGE RatEs: The first Dominican pesos were circulated in October 


LL 


National Income: At factor cost. Distribution of the National 
Income: At factor cost (in millions of pesos): 


1947 1948 1949 1950 1951 1952 
Received by households: 


Compensation of employees. 951 996 956 1,018 1,157 1,270 
Income from unincorporated 401 374 336 340 420 385 
enterprises. . 


































1947 and since February 1, 1948 have been the only legal tender cur- 
rency in the Republic. Prior to October 1947 U.S. dollar notes were 


the only legal currency unit. 






















GOLD AND FOREIGN ASSETS: Gold: Holdings of Government-owned 
Banco de Reservas through October 1947 when the Central Bank 
was established. Foreign Exchange: Virtually all U. S. dollars. 
Holdings of business and individu - 9 are estimates of U. S. dollars 
in the hands of the public. X U. S. dollars ceased to be legal tender 
on January 31, 1948. Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Dominican account as 
reported by all U.S. banks. X Prior to 1950 deposits only reported 
by banks in the New York Federal Reserve District. 










TRADE AND THE BALANCE OF PAYMENTs: Value of Trade: Data for im- 
ports include indeterminable amounts of gold. Beginning 1951 
imports include duty-free merchandise. Volume of Exports: In 1948 
in thousand metric tons: Sugar (raw), 381; Coffee, 12; Cacao, 26: 
Tobacco, 14. 









ASSETS OF THE CENTRAL BANK: The Central Bank began operations in 
October 1947. Total Assets: Balance sheet total less IMF and 


IBRD accounts. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
including branches of foreign banks. Total Assets: Balance sheet 
totals less interbank and contra accounts. Domestic Loans and 














BALANCE OF PAYMENTS OF DOMINICAN REPUBLIC (In Millions of U.S. 
Dollars): 



















1948 1949 1950 1951 1952 
Goops AND SERVICES 
pe Orr 82.3 173.7 86.9 118.3 116.2 
ix daksccencéus —65.8 -—46.0 -—43.0 -—73.9 —79.5 
Trade balance.......... 17.0 27.7 43.9 44.4 36.7 
Investment income........... —15.9 —12.4 —11.8 —26.5 —14.4 
ee ree —8.0 -8.6 —11.9 —8.9 —10.6: 
Wi iteesebcawsesion —6.9 6.7 20.2 9.0 11.7 
PRIVATE FINANCING 
Public’s holdings of U. S. cur- 
rency (increase —)......... 3.9 — —- - 
Direct investment........... 7 4 1.0 v0 } 2.4 
| eae —.7 -.9 —3.2 —1.3 x 
Net errors and omissions...... -- —-5.8 —12.6 —-3.3 —13.7 
MN ances sna ece 3.9 —-6.3 —14.8 3.1 —11.3 
CUMULATIVE TOTAL —3.0 4 5.4 12.1 4 
OFFICIAL FINANCING 
GD snuepedneenene ve _— 1 _ _ 2 
Long-term capital........... —1.8 —.4 —.9 --.1 
Short-term assets (net). ‘ 6.8 —.1 —4.5 —4.0 —.6 
Monetary gold (increase =). —2.0 - + —8.0 _ 








1 Including private donations. 
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Investments: Business and Individuals: X Prior to 1952 includes 
loans to Government and to Official Entities. Cash: Beginning 1947 
Other Banks’ holdings of national currency and balances with the 
Central Bank. X Prior to 1947 data represent only national cur- 
rency holdings by the banks whose reserves at that time were mostly 
in the form of U. S. currency and balances with banks abroad, 
reported under foreign assets. 


CURRENCY AND Deposits: Curréncy: X Prior to 1948 includes U. S. 


currency which ceased to be legal tender on January 31, 1948. 
After 1948 data on U. S. currency held by the public cannot be 
ascertained accurately. Dominican notes were issued in October 
1947. Deposit Money: Data for 1937 through 1939 include a small 
amount of deposits owned by the Government and Official Entities. 
Time Deposits: Of business, individuals, and foreigners with the 
Other Banks. Government Deposits: Demand deposits of the 
Government and Official Entities with the Other Banks. xX Prior 
to 1948, Government only. Bank Debits: Debits to accounts as 
defined above. 


PRICES AND WAGES: Export Prices: In pesos per metric ton in 1948: 


Sugar, 110 (raw, 96°. 
Coffee, 485; Cacao, 661. 
turing industries. 


1947-1951 crops sold at contract price); 
Wages: Unskilled workers in manufac- 


NATIONAL INCOME: National Income by Industrial Origin: At factor 


cost, domestically produced (in millions of Dominican pesos): 














1940 1941 1945 19146 

PM Ga se SkcetRassasanehatsectaced ce $4.5 89.9 71.8 73.8 
Sc csb aceddketbdeeoasaaue das 4 11.0 8.8 28.0 28.9 
CC saGhsssaenesne Wn sek $s oases asa o08 22.0 25.0 35.7 87.7 
EE Ee re ; 6.5 6.9 13.8 14.4 
Dc <ccbbcechekhavs shad one en wens ; 14.5 15.6 25.2 26.6 
cscs seaesd ses wawuks sunkabessonw's 88.5 96.1 174.5 180.4 


Gross National Expenditure: At market prices (in millions of 
Dominican pesos) : 1950 1951 1952 


Private consumption.................... 239.8 261.7 287.0 











Government current expenditure sakes Me 66.2 72.6 99.0 
Gross domestic investment............... 29.0 18.6 24.0 
Net foreign investment.................. 13.8 19.1 13.0 
cic hecek bass kaae aaeek eee 348.8 372.0 423.0 
. {1937 ; 2.30 million 
ECUADOR Population 11963) 0s oss: 3.44 million 


EXCHANGE RATES: The current system of rates, in effect since February 


28, 1952, is as follows: 





Rate 
(sucres per U.S. dollar) Use 
16.00-16.16.. Basic buying and selling rates applied to proceeds of all 
exports other than gold, petroleum, bananas, designated 
minor exports, and essential imports. 
Free................. Applied to invisibles, permitted luxury imports, and to 


designated minor exports. 


Proceeds of gold and petroleum exports need not be surrendered and 
banana proceeds must = surrendered at the official rate only to the 
extent of a specified amount per stem. Prior to January 1953 to the 
extent of 1.20-1.50 U. S. dollars per stem and from January to April 
1953 at 1.00 U.S. dollar per stem. Beginning April 1953, the amounts of 
1.20 and 1.60 were re-established as follows: from June 1 to September 
30 of each year—1.20 U. S. dollars per stem, and from October 1 to 
May 31 of each year—1.50 U. S. dollars per stem. . 


For an historical summary of the exchange rate system see the 
August 1953 issue of International Financial Statistics. 


GOLD AND FOREIGN AsSETs: Virtually all U. S. dollars. Short-term 


Assets in the U. S.: Deposits and short-term dollar obligations held 
for Ecuadoran account, as reported by U.S. banks in the New York 
Federal Reserve District. X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data for lat- 


est months represent exports through Ecuadoran ports and imports 
through the port of Guayaquil only. Beginning 1947 export totals 
are adjusted for undervaluation of banana exports by the following 
estimated amounts in millions: 


U.S. U.S. U.S. 


Sucres_ Dollars Sucres Dollars Sucres_ Dollars 
1947— 55 4.1 1953—Jan 19 1.2 1953—Sept 26 1.8 
1948— 86 6.3 Feb 23 1.5 Oct 19 1.3 
1949—123 9.1 Mar 28 1.8 Nov 24 1.6 
1950—125 9.3 Apr 22 1.5 Dec 21 1.4 
1951—206 13.7 May 18 1.2 1954—Jan 20 1.3 
1952—336 22.4 Jun 16 1.1 Feb 19 1.3 
1953—247 16.5 Jul 14 9 Mar 27 1.8 

Aug 17 1.2 Apr 23 1.5 


Volume of Exports: In thousands metric tons in 1948: Bananas, 
99.6; Cacao, 16.7; Coffee, 19.5; Rice, 63.1. 
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BALANCE OF PAYMENTS OF ECUADOR (In Millions of U. S. Dollars): 


EGYPT 


EXCHANGE RATES: Official buying and selling rates are 2.8805 and 


¥%& Export totals revised beginning 1947 to correct the nominal valuation of bananas. 


INTERNATIONAL FINANCIAL STATISTI¢g 



































First 
Half 
1949 1950 1951 1952 1953 
GooDs AND SERVICES ae 
Exports, f.o.b........ ee 39.5 77.3 72.5 107.6 45.1 
Imports, f.o.b......... ci —45.0 —42.0 —54.9 —66.7 —36.5 
Trade balance.......... —5.5 35.3 17.6 40.9 8.6 
Tremapertatiem.. . 0. csccccces —8.3 —8.8 —11.5 —9.6 —5.4 
Investment income........... —2.4 —3.7 —4.0 —15.5 —8.6 
Other services ; a —3.1 —3.9 —5.5 —3.2 —1.8 
Total.. a —19.3 18.9 —3.4 12.6 —6.7 
PRIVATE FINANCING 
Direct investment........... 5.4 1.4 2.0 1.0 5 
RN — — —5.2 —1.9 1.5 
WR oc cccasscuwas 5.4 1.4 —3.2 -.9 2.0 
NET ERRORS AND OMISSIONS. . —1.5 —2.3 —3.4 —2.3 —1.2 
CUMULATIVE TOTAL... . os —15.4 18.0 —10.0 9.4 —5.9 
OFFICIAL FINANCING 
SE ay re 1.8 1.3 oh 1.3 ae 
Long-term capital... ... as 1.6 1.3 1.5 mG 8 
Short-term capital..... ae 12.1 —22.5 12.0 —12.2 5.1 
Monetary gold (increase —) —.1 1.9 —3.6 —.2 — 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 


and the National Development Bank and its branches. Cash: 
Curency holdings and deposits with the Central Bank. 


CURRENCY AND DEposiItTs: Government Deposits: Demand deposits of 


the Treasury and Official Entities with the Central Bank and Other 
Banks. Bank Debits: Debits to deposits of business, individuals, 
foreigners, banks, and the Government with the Central Bank and 
the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate of the Central Bank: 


10 per cent since May 13, 1948. 


Changes have been as follows 
(in per cent): 


Date Established Rate Date Established Rate 
1932—Nov 30...... ‘c <0 ee 1948—May 18............. . 10.0 
1938—June 8..... , ee 


Prices: Wholesale Prices: Export Goods: Market prices of an im- 


portant grade of each of seven major commodities. Weighted by 
quantities exported. Price in sucres per metric ton in 1948: 
Cacao, 9,191; Coffee, 3,557; Rice, 2,312. Cost of Living: Working 
class budget. X Prior to 1951 cost of 22 foodstuffs only. 


PRODUCTION AND INCOME: Crude Petroleum: 838 thousand metric tons 


in 1948. National Income: At factor cost, 4.76 billion sucres in 1950. 


a an 16.0 million 
Population }i953/ °°. 122°": 21.9 million 


2.8619 U. S. dollars per pound with all exchange proceeds and 
exchange requirements being sold to and bought from the exchange 
authorities. Exporters receiving payment in U. S. or Canadian 
dollars, pounds sterling, or Deutsche marks, however, may repur- 
chase, at the official rate, all or part of their exchange proceeds for 
the import of designated goods or may sell the right of repurchase 
to other importers. These rights to repurchase exchange are called 
Import Entitlements. Exporters of cloth and yarn for dollars or 
sterling may repurchase 100 per cent of their proceeds while other 
exporters receiving dollars or sterling may repurchase 75 per cent of 
their proceeds. All exporters receiving Deutsche marks may repur- 
chase 66 per cent of their proceeds. . The repurchased dollars and 
pounds sterling may be used for the import of designated goods only. 
Repurchased Deutsche marks may, however, be used for the import 
of any type of goods from Germany. The right to repurchase export 
proceeds was established for dollar and sterling proceeds on February 
28, 1953 and for Deutsche marks on August 3, 1953. 


Premiums on Import Entitlement Accounts 
(as per cent of official rates) 


Pounds Uv. 8. Deutsche 
Sterling Dollars Marks 
1953—June 3 6.88 12 Dae 
Sept 7 ‘ wr 5.88 1l 13 
Dec 28.. err ere 3 5.38 8.34 11.50 
1954—Jan (average)... 5.326 8.250 9.979 
Feb (average)... ; 5.375 8.163 8.467 
DUP CANNED, . 5... o 06005 eon 3.801 7.124 6.041 
Apr (average). . ; 2.893 5.089 8.554 
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BALANCE OF PAYMENTS OF EGypPT (In Millions of Egyptian Pounds): 










































1949 1950 1951 1952-1953 
GOODS AND SERVICES 
Exports, f.o.b..... ; 142.2 190.2 204.5 148.8 137.7 
Imports, c.i.f. —148.3 -208.9 -—233.8 -208.2 -—166.7 
Trade balance....... —6.1 —18.7 —29.3 —59.4 —29.0 
Nonmon. gold movement (net) —11.7 —13.7 —9.6 —4.7 a 
Suez Canal dues....... 23.0 26.2 26.4 26.6 29.1 
Investment income.... —-8.9 —11.2 —-12.5 —12.1 —11.0 
Government, n.i.e..... 5.1 9.9 8.4 1 2.4 
Other services .... 1.9 -—2.9 2 -3.9 6 
Total.... ‘ 3.3 —10.4 —16.4 —53.4 -7.9 
PRIVATE CAPITAL..... —2.6 —2.2 -3.1 —-1.2 -1.7 
NET ERRORS AND OMISSIONS. . 4 1.6 — —.6 -.3 
CUMULATIVE TOTAL. ...... Lt =e OS OS O88 
OFFICIAL FINANCING 
BIDS 6:04 5:6:4'0'09.05:0:0:6 ; — ~= 1.2 _ — 
Long-term capital: 
Amortization......... ; = = —.2 -.1 _— 
Export-Import Bank loan. . 6 — _ _ —_ 
Portfolio securities......... ; —3.2 —29.3 —14.6 5 
We aca edacwenseen 6 —3.2 —29.5 —-14.7 5 
Short-term capital: 
Use of IMF resources... . a -—3.0 — — _ 
Foreign balances in Egypt. . -1.7 -.9 7 -1.9 6 
Other liabilities. .... eas —7.8 8.9 1.1 wil 3.9 
Sterling assets (increase —) . aa..7 32.2 83.7 54.7 4.9 
Other assets (increase —)... —14.6 -7.1 —11.1 17.0 
PE CN escuecesexaus —1.7 30.1 74.4 69.9 9.4 
Monetary gold (increase —).. — 15.9 -26.6 — — 





From May 10, 1951 to February 28, 1953 cotton exporters to 
the United States, in respect of their dollar earnings resulting from 
exports in excess of the target quota of Egyptian cotton exports to 
the United States and exporters to the United States of goods not 
normally sold for dollars were granted the use of a portion of their 
dollar earnings for imports of a specified group of goods originating 
from the American monetary area. 











GOLD AND FOREIGN ASSETS: National Bank holdings include gold and 
foreign assets of the Issue and Banking Departments from February 
1950 to date and prior to 1940; from 1940 through January 1950, 
gold refers to Issue Department only. Short-term Assets in the 
U. S.: Deposits and short-term dollar obligations held for Egyp- 
tian account, as reported by all U. S. banks. X Prior to 1942 
deposits only as reported by banks in the New York Federal Re- 
serve District. 










TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports in- 
clude re-exports cleared previously as imports. Imports for home 
use. Data do not include trade with Anglo-Egyptian Sudan. 
Latest months unadjusted to exclude gold. Volume of Exports: 
Cotton: In thousands of metric tons in 1948: Total, 344; Ashmouni, 
103; Karnak, 132. 








ASSETS OF THE NATIONAL BANK: Domestic Loans and Investments: 
Government: Holdings of Egyptian Government securities by the 
Issue and Banking Departments. 


Assets OF OTHER BANKS: The Other Banks are the Clearing Banks. 
X Prior to 1947 the principal commercial banks in Egypt. Cash: 
Currency holdings and balances with the National Bank. 


CURRENCY AND Deposits: Currency: X Prior to 1947 total circulation less 
Treasury currency held by the National Bank. Government De- 
posits: Demand and time deposits of the Government and Official 
Entities with the National Bank and the Other Banks. Bank 
Debits: Debits to deposits of business, individuals, foreigners, and 
the Government with the Other Banks. Bank Clearings: Total 
clearings at the Cairo and Alexandria clearing houses. 


GOVERNMENT FINANCE: Data are for fiscal years beginning May 1 of the 
period indicated (in millions of pounds) 
1945 1946 1947 1948 1949 1950 


60 Dericit (—) oR SURPLUS... 8.2 18.8 7.0 12.8 9.8 1.6 
61 OS EE 103.5 112.8 101.5 170.5 173.6 191.8 
68 Expenditure............. G8 99.5 94.5 157.7 163.8 190.2 


For data for fiscal 1937 through 1941 see March 1952 issue of 
International Financial Statistics. Data refer to transactions on 
the accounts of the General Budget only. Data include the gross 
receipts and payments of the Post Office and the gross receipts and 
payments of State Railways, Telegraphs, and Telephones. 


E 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3.25 per cent 30 year bonds maturing in 1973. X Prior to 
1944 of 3.5 per cent bonds; these were retired on January 16, 1944. 
Treasury Bills: Tender rate on new 3-month issues. Shere Prices: 
Unweighted geometric averages of price relatives, original base 
December 1946 = 100. 





PRICES: Cotton: Egyptian pounds per metric ton in 1948: Ashmouni, 

294 (Alexandria), Karnak, 404. Through 1948 unit value of ex- 

orts; thereafter Alexandria spot market price. Rice: 46.62 
gyptian pounds per metric ton in 1948. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: In 
thousand metric tons in 1948: Cotton, 392; Rice (In terms of 
rough rice), 1,306. FAO Index (1934/38 =100): 

1949/50... .114 1950/51... .113 1951/52... .114 1952/53... .119 


National Income: At factor cost. In 1950, 860 million pounds. 


rere 1.57 million 
Population {1983 See oeads 2.05 million 


EL SALVADOR 

GOLD AND FOREIGN ASSETS: Foreign Exchange: Since November 1942 
holdings of the Central Bank consist largely of U.S. Treasury securi- 
ties. Other Bank holdings include some long-term securities through 
1948. Short-term Assets in the U. S.: Deposits and short-term 
dollar obligations held for Salvadoran account as reported by all 
U. S. banks. YX Prior to 1950 as reported by banks in the New 
York Federal Reserve District. X Deposits and other short-term 
assets in 1949. Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Volume of Exports: Coffee: 
60.3 thousand metric tons in 1948. 


ASSETS OF THE CENTRAL RESERVE BANK: Total Assets: Balance sheet 
total less IMF accounts and assets held against certificates of 
participation sold to the Other Banks. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
including branches of foreign banks and the National Mortgage 
Bank. Total Assets: Balance sheet totals less interbank holdings 
of Other Bank shares and bonds. Cash: Currency holdings and 
deposits with the Central Reserve Bank. 


CURRENCY AND Deposits: Currency: Detailed data on Central Reserve 
Bank notes and Treasury coin unadjusted for bank ae 
Foreign Currency Deposits: Deposits of resident business and indi- 
viduals withdrawable in the currency deposited (mainly U. S. 
dollars) or in colones at their option. Government Deposits: 
Includes receipts in foreign currency of the Government for payment 


BALANCE OF PAYMENTS OF EL SALVADOR (In Millions of Salvadoran 

















Colones): 
1948 1949 1950 1951 1952 
GOODS AND SERVICES 
Exports, f.o.b.. . 111.9 140.6 172.0 209.0 217.6 
Imports, c.i.f. —103.5 -103.56 -—125.6 -—167.5 -—172.7 
Trade balance 8.4 $7.1 46.4 $1.5 44.9 
Nonmon. gold movement (net) 1.0 1.5 1.8 1.3 1.5 
Foreign travel —2.3 —1.7 —7.4 —9.8 —10.3 
Transportation and insurance —3.6 —3.2 —4.0 —4.8 —5.1 
Investment income —3.1 —2.8 —3.9 —4.0 —5.6 
Other services 2.8 2.2 1.2 —3.9 —5.8 
Total 3.2 33.1 34.1 20.3 19.6 
PRIVATE FINANCING 
Donations al 2 “a 3 -.4 
Long-term capital —.8 —1.9 —4.1 
Short-term capital 1 —4.1 4.7 3.3 —3.5 
Total a —3.9 1.0 1.7 —8.0 
Net ERRORS AND OMISSIONS —.7 —.7 —28.9 —26.6 —15.7 
CUMULATIVE TOTAL 2.7 28.5 6.2 —4.6 —4.1 
OFFICIAL FINANCING 
Donations -.1 —.3 1 i 2 
Long-term capital: 
IBRD loans — — — 8.5 10.7 
Amortization -1.7 —1.2 —1.4 —-1.5 -1.9 
Other 2 — — —1.0 —_— 
Total.... —1.5 —1.2 —1.4 6.0 8.8 
Short-term capital: 
Assets (increase —) -1.3 —18.8 8.8 4.1 4.8 
Liabilities —.4 1.3 on 1.0 —.6 
Total... —1.7 —20.1 9.5 §.1 4.3 
Monetary gold 6 —-6.9 —14.4 —6 —9.2 
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ETHIOPIA 





INTERNATIONAL FINANCIAL STATISTIcg 





——-1952-——_, ——_—_____——1953 —______ 
1945 1946 1947 1948 1949 1950 1951 1952 1953 Sent Dec Mar June __ Sept Dec 


















Exchange Rates (Ethiopian Dollars per U. S. Dollar: End of Year or Quarter) 

















1 SELLING RATE 2.53! 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.53 1 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year or Quarter) 

10 STATE BANK 11.6 17.5 12.6 15.3 10.3 14.5 19.9 21.5 41.0 ‘ 21.5 39.8 41.0 10 
11 Gold... pate - - .6 1.7 2.7 3.5 4.0 4.0 4.0 ae 4.0 4.0 4.0 11 
iz Foreign Exchange. . 5 11.6 4.5 1.0 2.8 2.7 8.3 10.5 8.3 15.4 8.3 21.0 15.4 12 
1s Foreign Investments - 13.1 11.0 10.8 4.9 we 5.4 D2 21.6 9.2 14.9 21.6 13 
Trade and the Balance of Payments 

VALUE OF TRADE (Millions of Ethiopian Dollars) * 

20 Exports. 36.9 53.8 74.4 17.8 71.4 70.9 116.8 106.5 169.4 23.7 17.1° 49.1 44.2 40.8 35.3 20 
21 Imports, c.i.f. 36.2 59.2 84.1 95.3 88.5 73.4 104.6 115.2 137.9 24.0 31.0° 29.8 38.9 37.6 31.5 a 
Assets of the State Bank (Millions of Ethiopian Dollars: End of Year or Quarter) 

$0 FOREIGN ASSETS.... 28.9 43.5 31.3 38.1 25.2 36.1 48.2 53.4 102.0 53.4 99.0 102.0 $0 
$1 Domestic CREDITS. . 8.9 22.9 44.5 46.1 64.3 71.4 80.5 108.3 119.3 108.3 88.3 119.3 $1 
$2 Government é 6.6 15.1 30.6 34.6 38.6 51.7 68.0 74.5 94.8 74.5 66.1 94.8 $2 
ss Business and Individuals. 2.3 7.8 13.9 11.5 25.6 19.7 12.5 33.8 24.5 33.8 22.1 24.5 83 
Currency and Deposits (Millions of Ethiopian Dollars: End of Year or Quarter) 
50 Money Suppty... 42.4 78.7 84.1 91.8 91.8 116.1 181.9 153.2 217.6 153.2 184.7 a £895 0 
51 Currency 19.4 41.1 55.4 61.9 62.0 72.9 86.7 94.9 114.6 ac 94.9 107.3 a ae 
52 Deposits... .. ns 23.0 36.6 28.8 30.0 29.7 43.2 45.2 58.3 103.0 ; 58.3 77.5 a 103.0 58 
Prices 

WHOLESALE PRICES» (1951 =100) 

80 Coffee 64 54 46 58 64 97 100 108 97 vr 93 94 101 red Se 
81 Cattle Hides : 45 85 85 80 if 71 100 64 55 ‘ can 58 54 54 81 





















* Annual totals year ending December 10; quarterly totals ending 10th of month. » Addis Ababa. 
1 Beginning July 1. ? Beginning October 1952 includes trade of Eritrea. 







of the foreign debt for which the Central Reserve Bank acts as ETHIOPIA Population: 1951 . . . 15 million 
agent. Bank Debits: Debits to demand deposits including Gov- 
ernment accounts. EXCHANGE RATES: Current official buying and selling rates are 2.48 


and 2.53 Ethiopian dollars per U.S. dollar. 









MONEY AND CAPITAL MARKET: Discount Rate of the Central Reserve 





i . ; 99 Ses 5 E The paper dollar was first introduced in July 1946 to replace the 
nn ee a pen _— Maren £5, 1960. Changes have Geen os Maria Theresa dollar (silver coin) which had circulated prior to the 
ollows (in per cent): Italian invasion and the East African shilling introduced by the 
Date Established Rate Date Established Rate British Occupation forces. Maria Theresa dollars were exchanged 
1935—Aug 23.. 4.0 1946—Oct 15 4.0 for Ethiopian dollars at the rate of 1 Maria Theresa dollar to 1.50 


1939— Mar 30 3.0 1950—Mar 22 3.0 









Ethiopian dollars and the East African shilling at the rate of 2 per 

Ethiopian dollar. 

PRICES: Wholesale Prices: The weighting system is based lucti . 
and imports in 1939, Colleen: Price in bane year, “1948, ‘aan Lae TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Not adjusted 
colones per metric ton. Retail Prices: 38 foodstuffs. Cost of Living: to include silver. Balance of Payments: See preceding page. 


Worker's family of five in San Salvador. CURRENCY AND Deposits: Currency: Total circulation. Deposits: De- 


cane mand and time deposits with the Banking Department less deposist 
held by the Issue Department in the Banking Department. 


BALANCE OF PAYMENTS OF ETHIOPIA (In Millions of Ethiopian Dollars) : 






1949 1950 1951 1952! 1953? 
Goops AND SERVICES 7 FINLAND: See Page 92. 
Exports, f.0.b. 77.8 77.7 124.8 115.1 175.9 
Imports, f.o.b. —76.1 —62.4 —86.6 —99.5 —109.5 
Trade balance ie ‘1 7 - 15.3 38 2 45 6 66 4 sue 
. | eee .41.2 million 
Nonmon. gold movement (net) 5.3 3:2 2.4 2.1 2.0 FRANCE Population {j953° 0°07 07 42.8 million 
Transportation... —7.5 —5§.2 —11.8 —10 i} en 
> ry —— 2. See es EXCHANGE RaATEs: Exchange transactions in U. S. dollars are conducted 
Other aervices.... $5 -<18:7° =<86 =~18.0 at a rate of 350 frances per U. S. dollar and in other currencies at 
me : — - ——— rates based on the dollar/franc rate and the par values of these 
sone -8.9 ss BS ist 6S currencies in terms of the U. S. dollar, with transactions permitted, 
pee FINANCING i a a - i since May 1953, at any rate at or between the limits of approxi- 
emittances _ =-1.7 —1.5 —2 =~ 3 : : ; 
Capital 6 7 12°7 41 mately %4 of 1 per cent either side of parity. 
Total “ie wht ——+ mt )}|64e Since September 1949 exchange transactions have been based on 
inti Ties ane nent a5 1 6 ck was an essentially stable and unitary rate. The U. S. dollar rate, 
cs aes «sede nae ee Sarees although legally permitted to fluctuate, has been maintained at 
CUMULATIVE TOTAL —2.4 8.2 13.7 7.8 41.6 


about 350 francs per dollar, with orderly crossrates in effect for other 
OFFICIAL FINANCING currencies. From September 1949 to August 1, 1950 transactions 














Donations. : ~.i : 1 1.2 in currencies other than the U. S. dollar were conducted at fixed 
nage teen engiiak: foie . ss ee ss wae buying and selling rates but from August 1, 1950 were permitted 
a. — a ee ~ ee S at any rate within fixed limits generally slightly wider than the 
IBRD loans 5.1 6.5 1.9 34 of 1 per cent either side of parity limits currently in effect. Prior 
= -" oe Ge - Ren 3.5 > ; ws ale to the establishment of the limited spread in rates, the Belgian and 
ee «> i ca ee ; Swiss frances, and the Portuguese escudo were traded on the con- 
Total... . 9.0 8.5 —6.1 -12.6 —23.8 trolled free market and although legally permitted to fluctuate, 
Short-term capital: stable rates, with orderly cross rates, were maintained. 
Use of IMF resources 7 =m re ees x Throughout the period from September 1949 exporters have been 
Other (net). -4.9 13.9 —5.6 5.6 —17.0 ; : ) 
aes oir permitted to retain 15 per cent of their dollar area exchange pro- 
Total —4.2 —14.6 ~6.3 5.6 —17.0 ceeds and 10 per cent of other area exchange proceeds. From 
Monetary gold —2.4 —2.0 -1.3 -.9 —2.0 November 1, 1953 (and prior to February 22, 1950) these retained 
1 International transactions of Eritrea are included from September 15, 1952. portions are used entirely to cover imports and expenses connec 





? Preliminary. with the exporters’ enterprises. From February 22, 1950 to Novem- 





en 
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ber 1, 1953, however, 3 of the 15 per cent of dollar earnings retained 
were put at the free disposal of exporters for any purposes within 
the sphere of permitted transactions. 


Prior to January 26, 1948 all exchange transactions had been con- 
ducted at a single official rate of exchange. From January 1948 to 
September 1949 multiple rates had been in effect. 


From January 26 to October 16, 1948 the official rate had been 
applied to all foreign exchange transactions in non-convertible cur- 
rencies, to imports of ‘‘basic’’ commodities for U. S. dollars, Swiss 
francs, and Portuguese escudos, and to 50 per cent of authorized 
‘‘non-basic’”” commodity imports and 50 per cent of export proceeds 
from these convertible currencies. The free rate, which was estab- 
lished on February 1, 1948, was used for that 50 per cent of con- 
vertible currency proceeds not sold at the official rate and for the 
50 per cent of exchange for ‘“‘non-basic”’ imports from the convertible 
currency areas which could not be purchased at the official rate 
(except for the period from February 2 to March 31, 1948 when 
‘‘non-basic’’ imports were required to be financed totally with 
exchange obtained on the free market). 


From October 16, 1948 to September 19, 1949 transactions in 
currencies traded on the free market (U. S. dollars, Swiss francs, 
Portuguese escudos, and, as of June 1949, Belgian francs) were 
conducted as follows: 


Rate Use 


Official. . ‘ .. Used for 50 per cent of all trade transactions. 


Free .. Used for 50 per cent of all trade transactions and for 100 per 
cent of non-trade transactions. 


During this same period transactions in all other currencies traded by 
the Fonds de Stabilisation des Changes were conducted at a single 
uniform rate based 50 per cent on the official and 50 per cent on the 
free U. S. dollar/French frane rates and the par value of these 
currencies in terms of U. S. dollars. From February 23, 1948 to 
June 10, 1949, however, travelers checks in Belgian frances were ex- 
changed on the basis of the free dollar rate and from April to August 
1949 the lira/franc rate was determined on the basis of the free 
dollar rate rather than the average as applied to other currencies. 


Non-metropolitan areas: On May 11, 1953, the exchange rate 
between the Indochinese piaster and the metropolitan frane was 
changed from 17 to 10 metropolitan frances per Indochinese piaster. 


The currencies of the other non-metropolitan areas remain un- 
changed since September 1949 as follows: 1 CFA franc=2 metro- 
politan franes, 1 CFP franc =5.5 metropolitan franes, with the rela- 
tionship of the three above currencies relative to the U. S. dollar 
thus fluctuating in accordance with the changes in the level of the 
French franc/dollar rate on the controlled free market. The rupee 
of the French possessions in India and the Djibouti frane of Somali- 
land are defined in terms of gold, with rates for the U.S. dollar being 
4.762 and 214.4 units per U. S. dollar, respectively. Currencies of 
Algeria, Tunisia, Morocco, and Antilles, and French Guiana are 
equivalent to the metropolitan franc. 


Prior to September 1949 the currencies of Algeria, Tunisia, and 
Morocco were equivalent, as now, to the metropolitan franc for all 
transactions. In the Antilles and French Guiana, from January 26, 
1948, to September 1949, all trade had been conducted at the basic 
official rate of 214.4 franes per U. S. dollar whereas all other transac- 
tions were conducted at rates identical to those used in the metro- 
politan area. In the CFA area the rate had been fixed at 70.06 
franes per dollar or 1 CFA franc =1.70 metropolitan franes from 
December 26, 1945, to January 26, 1948. From January 26 to 
October 16, 1948, all trade transactions and financial transactions in 
non-convertible currencies had been conducted at 126.1 frances per 
U. S. dollar (1 CFA franc =1.70 metropolitan francs) and all other 
transcations were conducted at the free rate; from October 17, 1948, 
to September 1949 financial transactions in non-convertible curren- 
cies were given the benefit of the average rate and all other transac- 
tions continued at the same rates as were applied prior to October 
17, 1948. Throughout the period from December 26, 1945, to 


September 1949 the currencies of the CFP zone and of the French 
possessions in India had been maintained for all transactions at the 
fixed rates of 49.63 francs and 3.309 rupees per U. S. dollar, respec- 
tively. The Indochinese piaster had been maintained at 7 piasters 
per U. S. dollar (1 piaster =17 metropolitan frances) from December 
26, 1945, to January 26, 1948, and at 12.63 piasters per U. S. dollar 
(1 piaster =17 metropolitan frances) to September 1949. However, 
from October 1948 to September 1949 the same system of official, 
free, and average rates as prevailed in France was employed in Indo- 
china whereas prior to October 1948 the single fixed rate applied to 
all transactions. 


F 


GOLD AND FOREIGN ASSETS: Total holdings of the French monetary 


authorities cannot be ascertained from published sources. Bank of 
France gold holdings refer to its reported gold reserves only. Other 
gold holdings, if any, are included in its foreign exchange. Stabiliza- 
tion Fund: X Beginning 1949 holdings comprise loans from the Bank 
of France and the credits received by France from EPU shown in 
line 17. This calculation provides an approximation of its total 
holdings. The error involved is equal to the amounts of the capital 
of the Fund; the Fund’s holdings of francs; profits and losses from 
the Fund’s operations temporarily held by the Fund between semi- 
annual settlements with the Ministry of Finance; certain holdings 
of the Fund that are for various reasons long-term or blocked 
accounts (e.g., sinking funds), and liabilities of the Fund arising 
from payments agreements outside EPU. The error arising from 
the inclusion of the Fund’s holdings of francs may be large at those 
dates when the Fund has no outstanding loans from the Bank of 
France (i.e., when line 13 equals line 17.) Short-term Assets in the 
U. S.: Deposits and short-term dollar obligations held for French 
account, as reported by all U. S. banks. Credit to or from (—) 
EPU: Cumulative total as of end of year and month of credit ex- 
tended to or received from EPU. Cf. table ‘European Payments 
Union” for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 


home-produced goods and imports for home use. Beginning April 
1948, data include the external trade of the Saar. In terms of U.S. 
dollars the value of total trade during 1948 and 1949, the years the 
multiple rate system was in effect, was as follows (in millions of U.S. 
dollars): Exports, 2,011 and 2,722; Imports (c. i. f.), 3,443 and 3,291. 
Volume of Trade: Indexes adjusted for coverage. X Prior to 1948 
weighted by 1938 weights. Net Surplus with EPU Area: Net sum 
of bilateral surpluses and deficits as reported under the European 
Payments Union (EPU) and the Intra-European Payments Schemes 
of 1948 and 1949. Figures include capital transactions as provided 
in the agreements. Deficit for last quarter of 1948 was 77.8 million 
dollars, equivalent to an annual rate of 311.2 million dollars. Data 
cover overseas territories. 


ASSETS OF THE BANK OF FRANCE Foreign Assets: Beginning 1949 


includes advances to the Stabilization Fund. Gold holdings were 
revalued in August 1950 at 349.6 frances per U.S. dollar. Credits to 
Other Banks: Includes all the obligations of the private sector o the 
economy held by the Bank of France. Most of these are rediscounts 
for the Other Banks. 


ASSETS OF OTHER BANKS: The Other Banks are all banks included 


in the census of the Banking Control Commission, the French 
National Bank of Foreign Commerce, the Peoples’ Banks, and the 
Agricultural Banks. Beginning June 1949 banks in the Saar are 
also included. This coverage excludes the Bank of France, the 
National Mortgage Bank of France, the Credit National, and the 
Bank of Algeria; but includes branches of foreign banks in France 
and metropolitan branches of colonial banks of issue. Data for 
recent months are provisional. Prior to 1945 four large banks 
(Comptoir National d’Escompte de Faris, Crédit Lyonnaise, Societé 
Générale de Crédit Industrial et Commercial, et Societé Générale 
a Favoriser le Développement du Commerce et de |’Industrie en 

rance) representing approximately 50 per cent of the commercial 
banking business of France provided useful data on the banking 
system, and it was customary to double the figures on these four 
banks in order to estimate the level of banking activity for the 
Other Banks. Data on the four banks for earlier years (in billions 
of French francs) : 


1937 1938 1939 1940 1941 1942 1943 1944 1945 


Domestic Loans and In- 

vestments.... ira 26 29 37 55 70 84 99 108 
Cash... ; 3 4 5 6 7 8 9 10 
Demand Deposits. . 30 33 42 61 76 91 107 122 


Domestic Loans and Investments: Business and Indivudials: 
cludes obligations of the private sector rediscounted with the Bank 
of France (reported in line 33). 


Cash: Currency holdings, balances with the Bank of France, 
and postal check accounts. 


CURRENCY AND Deposits: Currency: Total note circulation. Deposit 


Money: X 1937 and X 1939-41 estimated on the basis of figures for 
banks having approximately ninety per cent of the total deposits. 
Treasury Deposits refer to deposits with Treasury agents in the 
Provinces. ECA Counterpart Funds, which are not included in the 
series on the country table, amounted to only 55 and 897 million 
francs as of the end of 1951 and 1952, respectively. 


GOVERNMENT FINANCE: Data represent Treasury cash operations. 


X The accounts covered by the data for 1945 through 1949 are less 
comprehensive than figures for other years, e.g. the accounts of the 
Caisse Autonome whose revenue in 1948 amounted to 112 billion 
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francs, is not consolidated during this period. Net Borrowing: 
Francs: Includes net borrowing on current account from “corre- 
spondents” some of which is not recorded in the total debt figures. 
Other Operations: Figures beginning 1948 represent utilization of 
ERP counterpart funds. Figures for other years represent monetary 
operations and other transactions, some of which may be Revenue 
and Expenditure items; in 1938 and beginning 1948 the whole of 
such transactions is included in Revenue and Expenditure. Franc 
Debt and Foreign Currency Debt: Include some debt items not 
reflected in Treasury cash operations, annual changes of which are 
as follows (in billions of francs): 


PSC eeeseckas EE costes SR: ROERsscsss Be BURL. ....:. eR 
DS a Ss 6% . 63 1948 410 1950.... —40 1962...... —68 


Ownership Distribution of Government Debt: Data refer to the sum 
of Franc Debt (line 68) and Foreign Currency Debt (line 69) shown 
on Country Page (in billions of French francs, as of December 
31, 1950): 


ToTaL Dest! 3,769 
Held by: 
Bank of France... ; 819 
Other Banks. . a 317 
Other Financial Firms. . 849 
Local Governments. ..... - 
Foreign Official! 741 
All Others ‘ ; ; 1,542 
Intragovernmental Accounts. i 364 


1 Includes notes payable on demand to IMF and IBRD. 


MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 


5 per cent irredeemable bonds issued in 1949. X Prior to 1950, 3 per 
cent irredeemable bonds. Other Rates (in per cent): 


DiscouNT RATE OF THE BANK OF FRANCE 





Date Established Rate Date Established Rate 
1936—Oct 16......... 2.00 1941—Mar 17..... ; 1.75 
1937—Jan 28.... 4.00 Jan 20 paws 1.625 

June 15.... 6.00 1947—Jan 10 1.75-2.25 
July 7. awk 5.00 Oct 9.. . 2.50-3.00 
Aug 4..... backs 4.00 1948—Sept 4...... 3.50-4.00 
| 3.50 Sept 30.... 3.00 
SS) = 3.00 1950—June 9.... 2.50 
1938—May 13............. 2.50 1951—Oct 11......... 3.00 
SE. Sha ch's's asa be 3.00 nev 6...... 4.00 
PEED. 5s bens same . 8B. 1953—Sept 17.... 3.50 
1939—Jan 4........ 2.00 1954—Feb 4.. 3.25 
TREASURY BILL Tap RATE 
(75-105 day bills) 

Date Established Rate Date Established Rate 
1936—Oct 16............... 1.876 1941—Mar 17...... 1.75 
1937—Average............. 3.73 Sept BD... . 2... 1.625 
1938—Average............. 2.60 1943—Jan 22......... 1.60 
SORO—Wee UB... .. 5.22 ees 1.50 1947—Jan 10 eke 1.625 
1939—April 24. . ‘shawnee Tee Oct 14 : 2.00 

CE ik sinsin en hoe 2.00 1951—Nov 8.......... 3.00 


Share Prices: Weighted averages of price relatives with original 
base 1949=100. X Beginning 1939 shares of industries that were 
nationalized in 1946 are excluded. Based on quotations in Paris. 


PRICES AND WAGES: Cost of Living: X Beginning 1950, index of the Insti- 


tut National de la Statistique linked at 1949 to the index computed 
by the Institut d’Observation Economique, a private institute, 
published on the base 1938=100. 1937 figure obtained by linking 
at 1938 to the old index of the Direction Général de la Statistique. 
Wages: Take home pay, inclusive of family allowances and other 
social benefits of workers in the mechanical and electrical industry 
of Paris. X Prior to 1947 take home pay inclusive of family allow- 
ances, etc., and net of workers’ contributions to social security 
systems of representative manual worker in Paris. Annual data 
refer to October through 1946. Index of money wages exclusive of 
social security benefits, which presently constitute almost 40 per 
cent of the basic rate, compares as follows: 


SS a hunceates .. 100 1950. . sek . 123 ask hckew ashen 183 
Ps ci seavanesesee 1951 . 158 


Retail Prices: (Food in Paris). 41 foodstuffs. X Prior to 1950, 
29 foodstuffs. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Begin- 


ning 1946 the figures are based on 170 production series representing 
about 60 per cent of the total value of production, including electric 
power and gas but excluding building and public works. Con- 
sumers’ Goods have a weight of 34.9 per cent, and Producers’ 
Goods, including public works and building, a weight of 54.9 per 
cent. The general index including building and public works was 
113 in 1948, and 123 in 1949 on hes 1938 =100. Not adjusted for 
seasonal variation. X For 1937-39, the official index covering 109 pro- 
duction series, including building, and weighted by net value of pro- 
duction in 1930. Figures for 1942-45 cover 98 production series ex- 
cluding building. Agricultural Production: Net production including 


BALANCE OF PAYMENTS OF FRANC AREA (In Millions of U. S. Dollars): 






INTERNATIONAL FINANCIAL STATISTICS 














First Half 
1950 1951 1952 1952 1953 
Goops AND SERVICES (mainly Metropolitan Area) 
Exports, f.o.b. 1,880.0 2,496.4 2,024.1 1,033.4 1,050.0 
Imports, f.o.b. -1,958.2—3,266.7—2,642.6 —1,456.7 —1,289.5 
Trade balance —78.2 —770.3 —618.5 —423.3 —239.5 
Transportation 96.2 203.1 —164.6 —98.9 —58.8 
Government, n.i.e. —28.3 17.7 204.6 37.7 150.5 
Other services 109.1 —1.2 —1.4 —1.2' 61.4! 
Total —93.6 —956.9 —580.0 -—485.7 —199.2 
PRIVATE FINANCING (mainly Metropolitan Area) 
Donations 5.1 5.1 4.9 1 1 
Capital movements? 106.4 38.2 49.1 102.5 79.5 
Total 111.5 43.3 54.0 102.5 79.5 
NET BALANCE FOR OVERSEAS 
TERRITORIES? 7 — 123.1 — 88.0 —26.2 —7.5 —57.0 
Net ERRORS AND OMISSIONS 1.8 34.8 —6.6 —5.6 —18.9 
CUMULATIVE TOTAL —-103.4 —966.8 -—558.8 -—396.3 -—195.6 


OFFICIAL FINANCING (Franc Area) 
Donations: 














Aid to Yugoslavia _ —3.8 —10.2 —6.1 —7.2 
OEEC drawing rights (net) 19.2 - 
ECA /MSA grants 508.7 470.9 310.0 264.3 221.3 
Total 527.9 467.1 299.8 258.2 214.1 
Long-term capital: 
ECA /MSA loans _— 10.4 43.2 3 : 
Other loans 5 3.1 2.9 17.9 10.0 
Amortization —59.2 —90.4 —104.5 —66.6 —80.1 
Other ; —54.8 —18.9 —3.3 —13.0 —1.0 
Total —113.5 —95.8 —61.7 —61.7 —71.1 
Short-term capital: 
Payments and clearing agree- 
ments, net : —110.9 45.3 —17.7 —29.8 19.3 
EPU credit or debit balance  —144.2 257.0 199.2 249.2 — 
Other liabilities 94.4 10.8 189.3 6.7 —70.6 
Requisitioned private assets 6.4 — —- = _— 
Other assets (increase—).... — 66.4 215.2 —115.5 —84.8 102.4 
Total Setek kis 5 —220.7 528.3 255.3 141.3 51.1 
Monetary gold (increase—)... —90.3 67.2 65.4 58.5 1.5 


! Private donations for first half of 1952 and 1953 are included with Other Services. 
2 Net balances for overseas territories for 1948-1951 and first half 1952 are not compar- 
able with those for 1952 and first half 1953, since they exclude some territorial private 
capital movements which are included in Metropolitan Area private capital. The 
amount of such capital was: 1952, $34.9 million credit; first half 1953, $16.0 million 
credit. 5 Includes some short-term loans. 


livestock. Index computed by the General Commission of the Monnet 
Plan, weighted by prices of 1938. XPrior to 1946 computed by the 
National Institute of Statistics, weighted by average prices of 1937 /39. 
FAO Index (1934/38 =100): 


1949/50 99 1950/51 109 1951/52 .103 1952/53 107 


National Income: At factor cost. Expenditure on Gross Domestic 
Product: At market prices (in billions of French franes): 


1938 1948 1949 1950 1951 1952 


Private consumption. .. : 330 4,936 5,542 6,212 7,766 8,912 
Government consumption. . . 53 860 996 1,223 1,591  - 192 
Gross fixed capital formation 56 1,192 1,514 1,606 2,234 2,297 
of which: 
General government... 11 90 134 135 180 175 


Public enterprises \ 


Private enterprises § 45 1,102 1,380 1,471 2,054 2,122 
Increase in stocks..... i 1 80 300 258 338 95 
Exports of goods and services. 38 566 
Less: —69 35 —144 —84 

Imports of goods and services —46 —936 
Total pe biinik - 432 6,698 8,283 9,334 11,785 13,412 


GERMANY, FEDERAL REPUBLIC poputation: 1953 .. 49.0 million 


EXCHANGE RATES: Currently foreign exchange transactions may be 


made by authorized banks as follows: (a) in U. S. and Canadian 
dollars and Swiss franes at rates that are legally permitted to fluct- 
uate but which to date have varied less than 14 of 1 per cent from 
the par value; (b) in most EPU currencies at any rate at or between 
limits of approximately 34 of 1 per cent either side of the par value; 
(c) in other currencies at fixed buying and selling rates. The system 
of permitting exchange transactions within a spread of rates rather 
than at fixed buying and selling rates was first introduced for EPU 
currencies on May 4 and May 18, 1953. Fixed buying and selling 
rates were discountinued for the Canadian dollar, the Swiss franc, 
and the U. S. dollar on May 11, July 27, and August 10, 1953, 
respectively. 
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Under the Brazilian-German payments agreement there exists a 
free market in “Brazilian accounting dollars.’’ All proceeds of 
current exports to Brazil are sold in this market, except contracts 
concluded and licensed before September 4, 1952, the proceeds of 
which are sold 50 per cent at the official rate and 50 per cent at the 
free rate. Imports from Brazil (other than coffee) are required to be 
financed only 20 per cent with exchange obtained at the official rate 
and 80 per cent with exchange obtained on this free market. Coffee 
exchange is obtained 50 per cent at the official and 50 per cent at 
the free rate. Payment orders up to 100 U. S. dollars are settled in 
total at the official rate. Quotations for the Brazilian accounting 
dollar have been at a discount of approximately 7 to 8 per cent 
throughout 1953 and in 1954. 


From April 1, 1952 to December 31, 1953, exporters to hard 
currency areas were granted the right to repurchase, at the official 
rate, 40 per cent of their export proceeds for imports of designated 
goods or to sell such rights to other importers. The level of premium 
on the transfer of rights developed as follows: 


Week Ending: Per Cent Premium Week Ending: Per Cent Premium 

19562—April 30'. . .20.00 - 21.00 1953—September 30 02 - 15 
June 30 14.00 - 15.00 December 31 76 - 1.45 
September 30.... 8.75 - 9.25 ons 30 45 - 1.13 
December 81... 4:20 - 4.77 '9Ot-yatuary, .... OO BD 

1953— March Sasic. sae = .80 March 27.. .40 - 1.40 
June RA 55 - .79 


Alchough no rights were issued after December 31, 1953, those 
outstanding continued to be valid through March 31, 1954. 


1 From April 15. 


From June 23, 1951 to April 1952, all exporters were permitted to 
repurchase 4 per cent of their exchange proceeds for imports of goods 
used in export production. This right was non-transferable. During 
the period from April 1, 1952 to December 31, 1953 when exporters 
to hard currency areas were granted the right to repurchase 40 per 
cent of their export proceeds, exporters to non-hard currency areas 
continued to receive this non-transferable right of repurchase for 
4 per cent of their proceeds. Since December 31, 1953, this right 
again applies to all export proceeds. 


From July 1, 1950 to June 22, 1951, exporters to hard currency 
areas were granted the use of 20 per cent of their export proceeds. 
From July 1, 1950 to February 1, 1951 these proceeds could be used 


BALANCE OF PAYMENTS OF GERMANY (In Millions of U.S. Dollars): 























1949 1950 1951 1952 1953 
GooDs AND SERVICES 
Exports, f.o.b..... 1,307.3 1,974.2 3,462.4 3,997.9 4,371.9 
Imports, f.o.b.! . . —2,079.3 —2,538.3 —3,099.1—3,467.0—3,534.1 
Trade balance... . . —772.0 —564.1 363.3 530.9 837.8 
Transportation. . —115.9 —-90.0 -—242.1 -—117.4 —25.3 
Other services...... 43.4 30.4 23.1 143.9 122.0 
Total. eels —844.5 —623.7 144.3 557.4 934.5 
PRIVATE FINANCING 
Donations ; 3.4 7.0 10.6 8.5 —3.0 
Capital. . beat 3 — — — — —5.7 
Total. . - 3.4 7.0 10.6 8.5 —8.7 
NET ERRORS AND OMISSIONS. . —25.2 —34.3 —66.5 27.7 —35.8 
CUMULATIVE TOTAL..... . —866.3 —651.0 88.4 593.6 890.0 
OFFICIAL FINANCING 
Donations: 
ECA/MSA grants..... 419.8 302.6 415.8 114.1 44.2? 
OEEC drawing rights. . . 101.6 10.4 a= — — 
om e waren rom U. S. 
and 536.0 177.8 11.9 4 —_— 
aaa bas —177.0 _ —40.0 
Other.... : ; 6.7 _ — 1.9 —: 
Total.... ; 683.9 490.8 427.7 116.4 4.2 
Long-term capital: 
Amortization . 7.9 6.7 —35.3 —65.8 —40.5 
Loans received and extended — — — —26.3 6.1 
U. S. dollar subs. to IMF, 
IBRD.... ; =~ - — —39.6 -- 
Total. . 7.9 6.7 —-35.3 -—131.7 —34.4 
snaet toe capital and mone- 
IMP'sa 
F ees of deutsche marks — _ _ _ —4.4 
EPU debit or credit (—) 
balance . oH ‘ -- 192.0 -192.4 -—252.2 -—171.9 
Other balances with EPU 
countries (net)... 127.5 61.8 —73.8 121.2 —127.2 
Other payments agreements 
(net). 7.6 —34.0 28.3 —208.4 —24.1 
U. S. and Canadian dollar 
holdings (net) . ; 39.4 —66.38 -—215.3 -126.7 -—346.6 
Monetary gold (increase —). _ — —27.6 -—112.2 —185.6 
Tee. as: ear ela 174.5 153.5 -—480.8 -—578.3 —859.8 


‘Including nonmonetary gold movement (net). ?Net of counterpart funds 
turned over to the U. S. 
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for imports of any goods generally importable from the hard cur- 
rency areas. From February 1, 1951, foodstuffs were excluded, and 
from March 22 to June 22, 1951, these proceeds could be used for 
imports of designated industrial raw material only. 


Prior to September 1953, current investment earnings of non- 
residents were required to be credited to blocked accounts. After 
the London Debt Agreement became effective on September 16, 
1953, this regulation was gradually eased. From early 1954 all 
earnings are permitted to be remitted abroad at the official rate of 
exchange. 


From March 3, 1951 blocked balances of non-residents, or 
sperrmarks, although not convertable before mid-1953, were fully 
transferable between non-residents and were permitted to be used 
for investment purposes in Germany, and within specified limits, 
for certain travel and maintenance expenses of individuals and 
business in Germany, and for other payments such as taxes, court 
and lawyers fees. As far as the above-mentioned non-investment 
transactions are concerned, in general, balances held by original 
owners were permitted to be used for a somewhat broader range of 
transactions than balances that were ‘acquired’, i.e., those that 
had changed hands. Quotations in New York and Zurich on trans- 
fers of sperrmark balances are reported on the Country Page. 


Since mid-1953 blocked balances held by original owners were 
allowed to an increasing extent to be remitted abroad at the official 
rate. Additionally, from April 10, 1954, all blocked balances existing 
on March 31, 1954 are allowed to be remitted in full, within the 
scope of payments agreements, at the official rates, or to be trans- 
ferred to accounts of restricted convertibility. 





GOLD AND FOREIGN ASSETS: Bank of German States: Net Foreign 
Exchange: Credit to or from (—) EPU: Cumulative total of credit 
extended to or received from EPU. Cf. table “European Payments 
Union”’ for explanatory notes. Other: Bilateral payments agreement 
balances. Short-term Assets in the U. S.: Deposits and short-term 
dollar obligations held for German account including German sub- 
sidiaries of foreign banks, as reported by all U.S. banks. X Beginning 
1947 figures include balances in accounts opened by occupation 
authorities for foreign trade purposes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
home-produced goods and imports for home use. Official German 
estimates for 1936 trade covering the area of the Federal Republic: 
exports 3,382 and imports, 2,838 million Reichsmarks. 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 


ASSETS OF THE CENTRAL BANKS: Consolidation of the Bank of German 
States and the State Central Banks. Domestic Loans and Invest- 
ments: Government: Consists primarily of ‘Equalization Claims.” 


ASSETS OF OTHER BANKS: The Other Banks are those referred to in the 
monthly banking statistics as ‘“‘All Banks.”” They include commer- 
cial, mortgage, and savings banks, credit cooperatives, and other 
credit institutions, but do not include subsidiaries of foreign banks. 
Domestic Loans and Investments: Government: Includes ‘‘Equali- 
zation Claims.” Cash: Currency holdings, deposits with the Cen- 
tral Banks and balances with the Postal Cheeking System. 


CURRENCY AND DEposITs: Currency: Excludes Berlin notes. Deposit 
Money: Demand deposits of business, individuals, and foreigners 
with the Central Banks, the Other Banks, the Postal Checking 
System, and Postal Savings Banks. Time Deposits: Free time 
deposits of business, individuals, and foreigners with the Other 
Banks. Government Deposits: Demand deposits of Government 
and Official Entities with the Central Banks, the Other Banks and 
Postal Checking System, and time deposits with the Other Banks 
and Postal Savings Banks. Includes the accounts of the High 
Commissioners and other Allied Agencies and “counterpart” 
funds, set up under foreign aid programs. 


GOVERNMENT FINANCE: Data represent a cash consolidation of Federal 
Government accounts excluding the Post Office, Federal Railways, 
the Social Insurance Funds, and the Immediate Aid Fund which 
raises and spends funds for refugee and similar relief. Financing of 
Deficit: Data for fiscal 1951 as follows (in millions of DM): Net 
Borrowing, 132; Seigniorage Profits, 238; Use of Cash Balances, 211; 
Use of Counterpart Funds, 52. Deutsche Mark Debt: Refers to 
newly incurred debt only, i.e. “equalization claims” are excluded. 
Ownership Distribution of Government Debt: As of March 31 (in 
millions of DM): 


1951 1952 

DEUTSCHE MARK DEBT... . ; ‘ ‘ 1,157 1,289 
Held by: Central Menhing Sytem eeeiaens i aus 293 203 
Others... .. Sdataceneeets 864 1,086 
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Equalization claims and non-interest bearing debt certificates 
resulting from the Currency Reform 6,205 7,494 


Held by: Central Banking System 5,927 5 ,669 
Postal Savings Banks : 176 413 
Local Governments 102 112 
Pension Insurance Companies. — 1,300 


MONEY AND CAPITAL MARKET: Discount Rate of the Bank of German 


States: 3.0 per cent since May 20, 1954. Changes since 1948 have 
been as follows (in per cent): 


Date Established Rate 


1948-June 28......... 5.0 

Cot 6s on Wine d ike s 4.5 
July 19 eee arg 4.0 

eS eer PF 


Date Established 
1952-May 29.... 
Aug 21.. 
1953-Jan 8 
mee S48. oon <0 
|g 


The discount rate of the National Bank had been 4.0 per cent from 
September 1932 to April 8, 1940 when it was changed to 3.5 per cent. 


PRICES AND WAGES: Wholesale Prices: All Goods: Industrial commodi- 


ties only; prices mainly at factory. Weighted by quantities sold 
in 1949. Primary Goods: Basic agricultural and industrial com- 
modities only. Weighted by quantities consumed in 1936. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


GREECE 


public utilities. Weighted by value added of production in 1936. 
Not adjusted for seasonal variation. Through 1948, Bizonal Area; 
thereafter Federal Republic. Agricultural Production: Net pro- 
duction inclusive of livestock, weighted by the nutritive value of 
the items covered. FAO Index (1935/38 =100): 

1949/50 92 1950/51 104 1951 52....111 1952/53... 112 


National Income: At factor cost. National Income by Industrial 
Origin: At factor cost (in billions of RM/DM): 


1936 1950 1951 1952 1953 
Agriculture, forestry, fishing. 5.10 58 8.87 10.89 11.91 11.12 
Industry and utilities 16.80 27.5 32.57 44.35 47.83 50.93 
Construction 2.08 3.76 4.42 5.76 5.20 7.04 
Transportation and communi- 
cation 3.26 5. 5.88 >.71 .82 .98 
Wholesale and retail trade 3.62 3.8 .44 3.19 .60 9.75 
Ownership of dwellings 1.27 ‘ 31 .36 -44 .59 
Public administration, defense 3.70 5.8% 5.04 .09 .19 9.39 
Banking, etc., and services 2.33 4. 5.01 5.55 5.03 5.22 
Net factor income from abroad — .28 —.02 —.04 .05 -97 


Total. .. $7.88 63.11 71.5% 9.86 .80 103.04 
! July-December. 


Expenditure on Gross National Product: At market prices (in 
billions of RM /DM): 1936 1949 1950 1951 1952 1953 
Private consumption 28.99 51.73 56.99 64.92 70.74 75.31 
General gov't consumption... . 9.77 14.05 14.09 17.75 22.59 22.45 
Gross fixed capital formation 7.10 15.05 18.27 22.94 24.68 27.76 
Increase in stocks 2.13 1.25 1.97 6.21 4.98 4.50 
Exports of goods and services } os = de a - a 

Imports of goods and services -28 2.61 1.45 1.94 2.98 4.62 


Total 48.27 79.47 89.88 113.76 125.97 134.64 


1937 oe oe ee 7.0 million 
Population {1953 ‘7.9 million 


EXCHANGE RATES: On May 1, 1954 a new drachma equal to 1,000 old 


drachmas was introduced and the exchange rate was changed by 
an equivalent ratio, resulting in a change in thé U. S. dollar rate 
from 30,000 to 30 drachmas per U.S. dollar. All prices and claims 
in drachmas were at the same time adjusted by the same ratio. 
The rate of 30,000 drachmas per U. S. dollar had been in effect from 
April 9, 1953. X The drachma in circulation prior to May 1, 1954 
was introduced on November 11, 1944, replacing the previous 
drachma at a ratio of 50 billion pre-November 1944 drachmas equal 
to 1 post-November 11, 1944 drachma. 


GOLD AND FOREIGN ASSETs: Short-term Assets in the U. S.: Deposits 


and short-term dollar obligations held for Greek account, as re- 
orted by all U.S. banks. X Prior to 1942 deposits only as reported 
y banks in the New York Federal Reserve District. Credit to or 
from (—) EPU: Cumulative total of credit extended to EPU. Cf. 
table “European Payments Union”’ for explanatory notes. 


TRADE AND BALANCE OF PAYMENTS: Value of Trade: Refers to exports 


of home-produced goods and imports for home use. Annual dollar 
import totals for 1946-1951 are not conversions of reported drachma 
totals but represent Balance of Payments data and include non-com- 
mercial transactions. 


Volume of Trade: Tobacco (leaf): 18 thousand metric tons in 1948. 
Net Surplus with EPU Area: Net sum of bilateral surpluses or 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
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INTERNATIONAL FINANCIAL STATISTICS 


BALANCE OF PAYMENTS OF GREECE (In Millions of U. S. Dollars): 


1949 1950 1951 1952 1953! 
7OODS AND SERVICES 

Exports, f.o.b... . 83 
Imports, f.o.b.?... . 819 


85.1 103.3 115.4 134.1 
—353.6 -375.0 -—244.9 —-214.6 





4 

4 

Trade balance. . —236.0 -—268.5 —271.7 —129.5 —80.5 
Nonmon. gold movement (net) —4.1 —15.1 —12.1 —6.2 -6 
Transportation and insurance —37.9 -35.3 -31.1 —3.7 —6.6 
Other services. . . 5.0 —2.4 —-5.1 3.7 17.1 
0 


Total _ =273.0 -821.8 -320.0 -135.7 69.4 


PRIVATE FINANCING 
Donations 8. 14.3 17.0 18.0 45.6 
Capital.... ats 26.6 14.5 14.6 16.2 


Total. ; 26. 40.9 31.5 32.6 61.8 
NET ERRORS AND OMISSIONS -13. 1.9 .6 3.0 —2.9 





CUMULATIVE TOTAL... —259. —278.5 9 -—100.1 —10.5 


OFFICIAL FINANCING 
Donations: 
Reparations... 3 27. ‘ 26.6 
ECA/MSA economic and 
technical assistance grants? J 7 49.0 
OEEC drawing rights and 
EPU initial balance and 
special resources..... ; ; : 43.3 
Other U. S. aid and ICEF 
grants.... 


Total.... 
Long-term capital: 
Amortization 

Other 


Total. . 


Short-term capital: 
Payments and clearing agree- 
ments (net)... , een -, 
Other liabilities. . ve 
Foreign exchange holdings 
(increase —)..... ; —4., 
EPU credit balance. . 








Total.... os 3.2 —.1 15.6 d —48.7 
Monetary gold (increase —) . -.1 4.8 —2.3 ‘ —.6 


! Preliminary. * Imports of military supplies under grants and the corresponding 
grants are not included. * Export-Import Bank loan. 


Figures include capital transactions as provided in the agreements. 
Deficit for last quarter of 1948 was 26 million dollars, equivalent to 
an annual rate of 106 million dollars. 


ASSETS OF THE BANK OF GREECE: X In 1944 all drachma accounts were 


revalued in the ratio of 1 to 50,000,000 X and in May 1954 they were 
again revalued in the ratio of 1 to 1,000. Government-Special Ad- 
vances: Advances for the procurement of supplies and advances in 
connection with the import of goods under the Foreign Aid Pro- 
grams. Domestic Loans and Investments: Agriculture, Trade, 
Industry, Other: Includes indirect advances of the Bank of Greece 
to the economy through the banking system. 


CURRENCY AND Deposits: See note on Assets of the Bank of Greece. 


Currency: Beginning 1939, total note circulation. Deposit Money: 
Demand deposits with the Bank of Greece and the Other Banks, 
which are 14 principal banks. Government Deposits—Special: 
Beginning 1947 includes amounts deposited against foreign grants 
and loans; prior to that date includes assigned revenues of the 
Government deposited to the account of the International Financial 
Commission. This Commission was established to supervise the 
servicing of the Government’s foreign debt. The special deposits 
should be considered as counter-balancing, to a large extent, the 
advances to the Government. Bank Clearings: Total of checks 
cleared at the Athens, Piraeus, and Salonika clearing houses. 


MONEY AND CAPITAL MARKET: Discount Rate of the Bank of Greece: 


10.0 wd cent since January 1, 1954. Changes since 1936 have been 
as follows (in per cent): 


Date of Change Rate 
1936— December (in effect) ee 
1937—January 4 . oe 
1941—July 14 + oe 
1942—March 1. ickee oe 
1944—December 1............ 11.0 


Date of Change 
1945—February 11.. 
1946—August 21 
1948—July 12........ 
1954—January 1......... 


PRICES: Cost of Living: Based on free and legal prices. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: In thou- 


sands of metric tons in 1948: Tobacco, 36.7; Currants, 69.8. FAO 
Index (1935/38 =100): 
1949/50 120 1950/51 100 


1951/52... .118 1952/53... .108 
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National Income by Industrial Origin: At factor cost (in billions of 


drachmas): ‘ 
1947 1948 1949 1950 1951 1952 





Agriculture, forestry, fishing. 4,434 5,822 8,211 8,825 10,812 10,954 
Industry, construction 2,187 3,599 4,902 6,539 7,068 6,903 
Transport, communication, and 
utilities. 486 886 1,122 1,482 1,639 1,714 
Wholesale and retail trade. . . 953 1,830 2,357 3,076 3,238 3,092 
Ownership of dwellings hs 34 92 156 444 629 766 
Public administration and 
defense 811 1,324 1,864 1,999 2,515 2,736 
Banking, etc., and services. 851 1,473 1,986 2,374 2,659 2,693 
Net factor income from abroad 65 102 74 203 323 413 
WER set wasicvatts 9,821 15,128 20,672 24,942 28,883 29,271 


Gross Domestic Fixed Capital Formation (in billions of drachmas) : 
1948 1949 1950 1951 1952 





Dwellings. re ‘ 690 931 1,525 1,824 1,286 
Other construction...... 683 959 1,549 1,445 1,632 
Machinery and equipment 827 1,173 2,013 1,764 1,335 

Tete. ... . a 2,200 3,063 5,087 4,533 4,253 





GUATEMALA Population {1953-9 727). .2. 3.08 million 

GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Guatemalan account as 
reported by all U. S. banks. X Prior to 1950 as reported by banks 
in the New York Federal Reserve District. Deposits and other 
short-term assets in 1949. X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports in- 
clude export duties. Volume of Exports: In 1948: Bananas, 12.3 
million bunches; Coffee, 49 thousand metric tons. 


ASSETS OF THE BANK OF GUATEMALA: Until June 30, 1946, the Central 
Bank of Guatemala was the central bank. Beginning July 1946, 
the Bank of Guatemala took over central bank functions and the 
Central Bank of Guatemala became a commercial bank. X Data, 
therefore, refer to the Central Bank of Guatemala prior to July 
1946. Domestic Loans and Investments: The assets of the Central 
Bank of Guatemala consisted entirely of loans to business and 
individuals and those of the Bank of Guatemala consist entirely of 
credits to Government. 


ASSETS OF OTHER BANKS: The Other Banks are all banks as defined in 
Guatemalan statistics. X Includes the Central Bank of Guatemala 
beginning July 1946. Cash: Currency holdings and deposits with 
the Bank of Guatemala. Domestic Loans and Investments: 
Mainly business and individuals. Beginning November 1948 
includes some credits to Government amounting to .2 million 
quetzales at the end of 1951. 


BALANCE OF PAYMENTS OF GUATEMALA (In Millions of Quetzales) : 























1949 1950 1951 1952 1953! 

GOODS AND SERVICES 
POON, TID. 6 oo 5 ses : 62.4 78.7 82.5 88.8 107.7? 
ee —60.9 —64.1 —75.6 —69.7 —72.2 
Trade balance... .. 1.6 14.6 6.9 19.1 35.5 
Transportation and insurance. —9.1 -7.9 —8.9 —8.2 —9.7 
Investment income...... ; —7.2 —2.8 mn 6.9 —17.3? 
Other services........... 1.4 -.1 —.6 —-1.9 —4.2 
WES oc asw wens —13.4 3.8 —2.4 15.9 4.3 

PRIVATE FINANCING 
Long-term capital... . 3.3 8.1 —.2 —1.7 —.1 
Short-term capital..... ; —14.5 —-1.0 2.1 —14.3 2 
ET hcidew aie dene —-11.2 2.1 1.9 —16.0 ok 
NET ERRORS AND OMISSIONS. . 13.7 —5.8 2.5 2.3 —4.0 
CUMULATIVE TOTAL....... -11.9 on 2.0 2.2 4 

OFFICIAL FINANCING 
Donations (net)... . ; 1.7 1.3 .6 -.1 -.1 

Long-term capital: 
Amortization...... eats —-.1 -.1 —-.3 — ine 
SK ok Gotti six ; _ _— —- _ 2.0 
igs Ande: Cas -.1 -.1 -.3 _— 2.0 
Short-term capital: 

Serre 8 —-1.0 —.3 6 3 
Assets (increase—)...... 9.5 —.3 —2.0 —2.7 —2.6 
ee j 10.3 —1.3 —2.3 —2.1 —2.3 


1 Preliminary. Data not fully comparable with those for earlier years (see footnote 
2). ? Provisional estimate; exports and investment income payments may be 
overstated. 





CURRENCY AND DEPOSITS: Government Deposits: Demand deposits of 





I 


the Government and Official Entities with the Bank of Guatemala 
and Official Entities with the Other Banks. IX Prior to 1946 with 
the Central Bank of Guatemala and the Other Banks. Bank Debits: 
Debits to demand deposits of business, individuals, foreigners, 
the Government, and banks with the Bank of Guatemala and the 
Other Banks. 


MONEY AND CAPITAL MARKET: Rediscount Rate of the Bank of Guate- 


mala: 6 per cent since January 1, 1954. From December 11, 1947 
to January 1, 1954, 4 per cent. 


PRICES: Coffee: 630 quetzales per metric ton in 1948. 
PRODUCTION AND NATIONAL INCOME: Gross National Product: At market 


prices. Gross National Expenditure: At market prices (in millions 


of quetzales): 
1938 1948 1949 1950 1951 1952 


Private consumption. ...... 104.4 352.9 352.3 370.2 420.6 427.7 
Gov’t consumption and invest. 11.8 44.0 49.8 55.9 57.4 66.3 
Gross private dom. invest.. . 11.8 36.6 25.9 37.4 42.4 30.9 


Net foreign investment... . . —.8 -4.9 -8.3 2 1.9 17.0 


127.2 428.6 419.7 463.7 522.3 541.9 











IN iia 63. 404060 





HONDURAS: See Page 102. 


aa tiwe anes 117 thousand 
ICELAND Population | | 959 148 thousand 


EXCHANGE RATES: Current official buying and —— rates are 16.26 


and 16.32 krénur per U. S. dollar. Since April 1951, however, 
additional effective export rates ranging from 18.21 to 21.15 krénur 
per U. S. dollar and additional effective import rates of 20.39 and 
26.25 krénur per U. S. dollar have been in effect. Exporters of the 
products of small fishing boats (excluding herring products and 
cod liver oil) receive for their exchange proceeds, in addition to 
krénur at the official rate, negotiable certificates, denominated in 
kr6énur, in amounts equivalent to 50 per cent of their export pro- 
ceeds. These certificates entitle the holder to purchase exchange 
at the official rate for the import of designated non-essential goods 
not otherwise importable, and which upon import are not subject 
to domestic price control. Since the establishment of this system 
in April 1951 the premiums on such certificates have been main- 
tained at 60 per cent of the nominal value for those certificates 
resulting from exports to the dollar and EPU areas and at 25 per 
cent for those resulting from exports to countries with which Ice- 
land has clearing agreements. These premiums plus a 1 per cent 


BALANCE OF PAYMENTS OF ICELAND (In Millions of U. S. Dollars): 





























1949 1950 1951 1952 1953! 
GOODS AND SERVICES 
Exports, f.o.b..... 40.4 25.8 41.6 39.2 43.3 
Imports?. . . oa —59.3 —33.3 —49.9 —47.6 —58.8 
Trade balance....... —18.9 —7.5 —-8.3 —8.4 —15.5 
Transportation?... 2 7.0 4.2 —.8 —.5 —-1.6 
Other services....... —3.2 —-1.8 —2.2 1.4 10.2 
Total. ... , —15.1 —5.1 -11.3 —7.5 —6.9 
PRIVATE FINANCING 
Private donations. .... —.1 —.1 
Private capital movements. . . 6.3 —2.6 3.5 2 —.5 
Total..... , 6.3 —2.6 3.4 1 —.6 
NET ERRORS AND OMISSIONS 1.4 —.8 1.0 8 -.1 
CUMULATIVE TOTAL... . —7.4 —8.5 —6.9 —6.6 —7.5 
OFFICIAL FINANCING 
Donations: 
ECA/MSA grants.... 5.2 4.3 2.9 2.2 2.1 
OEEC drawing rights... . —3.5 
EPU grants...... ; — 2.8 5.4 2.4 4.2 
Tee... 34 v.23 8.3 4.6 6.3 
Long-term capital: 
Amortization... .. —.3 -.1 —1.1 —.6 —.3 
ECA/MSA loans 4 a 1.8 1.0 —_— 
IBRD loans....... ; — oe 6 eS 2.1 
Other loans... ‘ 1.0 2.4 3 — _ 
Total..... ae 2.5 1.6 2.1 1.8 
Short-term capital: 
EPU debit balance.... _ ~- 1.9 1.4 
Sterling and other payments 
and clearing agreement 
balances. ... is ik ip. 4.6 —.5 -.6 3} -2.0 
Other short-term balances. . —.6 —2.4 —2.8 ; 
Te... 4.6 —1.1 —3.0 —.1 —.6 


' Preliminary. * Imports and transporation c.i.f. for 1949 and 1950, and f.o.b. 
for 1951 to 1953. 
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service charge (charged exporters only prior to the spring of 1952 
and importers only since the spring of 1952) result in the effec- 
tive rates given above. From January 5, 1952, the certificates 
resulting from dollar and EPU area exports may be used in payment 
for imports from any area provided such imports are not on the 
restricted list of imports permitted only on bilateral terms with 
clearing agreement countries. 








GOLD AND FOREIGN ASSETS: Gold: Holdings of the National Bank 
and the Fisheries Bank through 1938, and of the National Bank 
thereafter. Short-term Assets in the U. S.: Deposits and other 
short-term assets held for Icelandic account, as reported by U. S. 
banks in the New York Federal Reserve District. X Prior to 1949 
deposits only. Credit to or from (—) EPU: Cumulative total of 
credit extended to or received from EPU. Cf. table ‘European 
Payments Union”’ for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Net Surplus with EPU Area: 
Net sum of bilateral surpluses and deficits as reported under the 
European Payments Union (EPU) and the Intra-European Pay- 
ments Schemes of 1948 and 1949. Figures include capital trans- 
actions as provided in the agreements. Prior to July 1950 Iceland’s 
position was included in the United Kingdom data. 















ASSETS OF THE NATIONAL BANK: Includes the Issue, Savings, and Fisher- 
ies Loan Departments, and excludes the Mortgage Department; 
prior to 1946 the Issue and Savings Department only. Foreign 
Assets: Includes approximately 500,000 krénur in gold held by the 
Fisheries Bank in 1937 and 1938. Domestic Loans and Investments: 
Official Entities: Mostly Government guaranteed obligations of 
municipalities and official institutions. A small amount of Treasury 
obligations held by the Savings Department is included. 










ASSETS OF OTHER BANKS: Assets are those of the Fisheries Bank. 






CURRENCY AND Deposits: Currency: Total circulation. On December 
31, 1947, old National Bank notes ceased to be legal tender, and were 
exchanged for new notes until January 10, 1948. An estimated 5 
million krénur of the old notes was not exchanged. Deposit Money: 
Demand deposits of business, individuals, foreigners, and the Govern- 
ment with the National Bank (Savings and Issue Departments), the 
Fisheries Bank, and the Rural Bank (Savings Department). Time 
Deposits: Of business, individuals and foreigners with the National 
Bank (Savings and Issue Departments), the Fisheries Bank, and 
the Rural Bank (Savings Department). 











GOVERNMENT FINANCE: Revenue or Expenditure includes the aggregate 
net receipt from or payment to Government enterprises. Net Bor- 
rowing, Krona Debt, and Foreign Currency Debt include debt 
transactions on behalf of Government enterprises. Discrepancy in 
1950 between the change in the total debt and net borrowing is due 
to a revaluation of the foreign debt resulting from the devaluation 
of the kr6énur in March 1950. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank: 7 
per cent since April 2, 1952. Changes have been as follows (in per 










cent): 

Date Established Rate Date Established Rate 
1936 (in effect) .. 6.0 1948—Jan 1 6.0 
1942—Jan 1 5.5 1952—Apr 2 7.0 
1945—Aug 1 5.0 





Prices: Cost of Living: X Beginning 1948 the index includes rents of 
houses built since the war. 





PropuctIoN: Fisheries Production: In 1948, 465 thousand metric tons. 







INDIA Population {1939 367.0 million 
EXCHANGE RaATEs: Since December 1951 foreign exchange transactions 
may be made by authorized banks at fixed official buying and selling 
rates for the pound sterling and other sterling area currencies and 
at rates subject to small daily variations for other currencies. 
Quotations for the non-sterling area currencies tend to follow the 
rates established for these currencies relative to the pound sterling 
in the London market and their fluctuations are therefore confined 


to the limits of approximately 34 of 1 per cent on either side of 
their par value. 















GOLD AND FOREIGN ASSETS: X In July 1948, a part of the gold and foreign 
assets of the Reserve Bank were transferred to the State Bank of 
Pakistan. See below under ‘‘Assets of the Reserve Bank.” Foreign 
Exchange: Holdings are virtually all sterling and include some long- 
term securities. Holdings in the Silver Redemption Reserve are 
excluded. Short-term Assets in the U. S.: Deposits and short-term 
dollar obligations held for Indian account, as reported by all U.S. 
banks. X Prior to 1942 deposits only as reported by banks in the 
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BALANCE OF PAYMENTS OF INDIA (In Millions of Rupees): 


AS 


INTERNATIONAL FINANCIAL STATISTICs 





1949! 1950! 1951 1952 1953? 


GooDs AND SERVICES 
Exports, f.o.b. 4,295 5,561 7,495 6,491 5,308 
Imports, c.i.f. —6,283 -—5,252 -—-8,624 -—-7,426 —5,664 


Trade balance —1,988 809 —1,129 —935 —356 
Investment income —179 —236 —241 —112 —117 
Government, n.i.e. —29 28 51 98 117 
Other services’ 535 464 596 679 604 

Total —1,661 565 —723 —270 248 
PRIVATE FINANCING 
Donations 103 116 134 168 142 
Capital movements —210 —88 —24 —19 —81 

Total —107 28 110 149 61 
Net ERRORS AND OMISSIONS 153 —427 —495 —708 — 146 
CUMULATIVE TOTAL —1,615 166 —1,108 —829 163 
TRANSACTIONS ASSOCIATED WITH 

TRANSFER OF SOVEREIGNTY —119 - - — _ 


OFFICIAL FINANCING 


Donations: 
ECA grant. . 21 — — _ 
Colombo Plan assistance - - 14 73 17 
Point Four and Ford Founda- 
tion assistance - - —_ 46 161 
Total _ 21 14 119 178 


Long-term capital: 
Amortization and other con- 


tractual payments —24 —28 —28 —19 —30 
U.S. Food Loan : — 380 526 ~ 
IBRD loans 70 95 48 27 17 
Repayment on loan to Thai- 


land 46 -- - - = 
Commercial banks’ securities 50 9 2 _ 
Foreign holdings of rupee se- 
curities —57 1l —16 -9 — 
Total 85 87 385 52 —13 
Short-term capital: 
Use of IMF resources 105 — —_ — — 
Barter agreement balances 73 20 7 —32 — 
Demonetized Indian cur- 
rency from Aden ~ —29 —32 — 
Other liabilities —44 —90 248 —389 —44 
Other foreign exchange‘ (in- 
crease —) 1,515 —204 483 636 —284 
Total 1,649 —274 709 183 —328 
! Excludes transactions with Pakistan. ? Preliminary. 3 Includes unclassified 
transactions. ‘ Includes official holdings of long-term securities. 


New York Federal Reserve District. X Prior to January 1948 data 
include Pakistan, Burma, and Ceylon. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data for the 


fiscal year 1947/48, which are omitted from the Country Table 
because of changes in the territorial coverage incident to the parti- 
tion, are as follows (in millions of Indian rupees) : 


Territory and Period Exports Imports 
India before partition, Apr-July 1947........ ............ 1,262 1,678 
Dominion of India, exclusive of trade with Pakistan, Aug 
EES eR rE a ra Oy eee ees 2,880 2,494 
Dominion of India, inclusive of sea-borne trade with Pakistan: 
March 1948. Pe kaka s eee an PETAR a eras 441 897 


Beginning April 1951 exports include export duties. Beginning 
April 1948 overland trade is included. Trade of Kutch is included 
beginning June 1948 and of Travancore, Saurashtra and Baroda 
beginning April 1949. 


Volume of Trade: Overland trade with Pakistan not included. 
Through 1946 quantities valued at 1937 prices linked to the index 
based on April 1948 /March 1949 prices. 


ASSETS OF THE RESERVE BANK: Following the partition of India, the 


Reserve Bank acted as bank of issue and banker to the Government 
and Official Entities of Pakistan for an interim period beginning 
August 15, 1947 and ending June 30, 1948. Accordingly, data of 
the Reserve Bank cover Pakistan through June 30, 1948. 


X On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank was transferred to the State Bank of Pakistan corresponding 
to (a) amounts formerly credited to governments and banks in 
Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held by 
the State Bank are still being made. A final settlement of assets 
and liabilities has yet to be reached. In the latter part of 1948 
there was a decline in foreign assets of about 3.0 billion rupees, and 
a corresponding increase in the rupee security holdings by the Re- 
serve Bank which was due to the transfer of sterling securities to 
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the United Kingdom for the purchase of annuities by the Govern- 
ment to discharge its pension liabilities to U.K. residents and for 
the settlement of defense stores. Domestic Loans and Investments: 
Government: Includes small amounts of obligations of Official 
Entities and Banks. 


ASSETS OF OTHER BANKS: The Other Banks are the Scheduled Banks 


only. X Prior to 1942, Scheduled Banks in Burma are included; 
those of Pakistan are excluded beginning July 1948. Scheduled 
Banks are all joint stock banking corporations, whether registered 
in India or outside, which have capital ard reserves aggregating 500 
thousand rupees or more. They hold approximately 95 per cent of 
the demand deposits of all commercial banks in India. Domestic 
Loans and Investments: Government: Investments in Government 
securities by Scheduled Banks and beginning 1948 including 
branches of banks with head offices located outside India. Includes 
small amounts of non-Government securities. Non-Government: 
Includes loans and discounts of Scheduled Banks including branches 
of banks with head offices located outside India. Cash: Currency 
holdings and deposits with the Reserve Bank. 


CURRENCY AND Deposits: In hands of business, individuals, and 


foreigners. Deposit Money: Other Banks: Includes demand 
deposits with the Non-Scheduled Banks and the Co-operative Banks. 
Government Deposits: Demand deposits of the Government with 
the Reserve Bank (including deposits of the Government of Pakistan 
from April through June 1948). Bank Clearings: Total checks 
cleared at the clearing houses in Bombay, Calcutta, Delhi, Kanpur, 
and Madras. X Prior to July 1948 clearing houses in Karachi and 
Lahore are also included. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Beginning 


1943 yield to maturity of 3 per cent Funding Loan 1966 /68; X prior 
to 1943 of the 4 per cent loan 1960/70. Treasury Bill Rate: 
Weighted average tender rates on all new 3-month bills issued. No 
bills issued from September 1949 to September 1952. 


Discount Rate of the Reserve Bank: 3.5 per cent since November 15, 
1951; prior to that 3 per cent from November 28, 1935. Call 
Money Rate: Inter-bank call money rate in Bombay. Share 
Prices: Beginning 1946 the Industrial index is a weighted average 
of group indexes. Group indexes for the entire period and the 
Industrial index prior to 1946 are unweighted averages of price 
relatives. Original base April 1949/March 1950=100 since April 
1953; X 1988=100 prior to April 1953. Based on quotations in 
Bombay, Calcutta, and Madras X and Delhi since April 1953. 


Prices: Wholesale Prices: Jute: First grade, Calcutta. 1,081 rupees per 


metric ton in 1948. Unit Value of Trade: Overland trade with 
Pakistan not included. Weighted by April 1948/March 1949 
quantities, linked with former index through 1946, weighted by 
1936/37 quantities. Tea (black): 4,040 rupees per metric ton 
during April 1948 /March 1949. Inclusive of tax and export duty. 
Cost of Living: X Prior to 1945 Bombay only. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: 17 


major agricultural products. Crop year ending in August. Ex- 
cludes Pakistan. FAO Index (1936/38 =100): 


1949/50 100 1950/51 98 1951/52 100 1952/53 101 


National Income: At factor cost. Fiscal years beginning April 1 
(in billions of rupees): 


i ee 86.5 


National Income by Industrial Origin: At factor cost (in billions 
of rupees): 


1949 /60........90.1 1950 /51.. os OO 


1948/49 1949/50 1950/51 
Agriculture 42.5 44.9 48.9 
Mining, manufacturing, and hand trades 14.8 15.0 15.3 
Commerce, transport and communication 16.0 16.6 16.9 
Other services : ae 13.4 13.8 14.4 
Net income from abroad —.2 —.2 —.2 


Total. . ; ; ‘ 86.5 90.1 95.3 


1937 67.4 milli 
INDONESIA Population {1535 78.2 million 


EXCHANGE RatEs: The current system of rates is as follows: 


Rate 
(rupiah per U. S. dollar) Use 
11.355-11.445 


Official buying and selling rates applicable to all export and 
non-trade proceeds; to a few specified non-trade payments; 
and to the import of goods deemed to be most essential to 
the Indonesian economy. 


Imports of goods not considered of prime necessity to the 
economy but of a non-luxury nature (textiles, small tools, 
paper, some foodstuffs). This rate results from the official 
selling rate plus a 334 per cent surcharge. 

Most non-trade remittances. This rate results from the 
official selling rate plus a 6634 per cent surcharge estab- 
lished March 2, 1954. 

Imports of goods classified as being between the essential and 
luxury categories (household articles, office equipment, 
motor vehicles, some foodstuffs). This rate results from 
the official selling rate plus a 100 per cent surcharge. 

34.335 Imports of goods considered to be of a luxury nature. This 
rate results from the official selling rate plus a 200 per cent 
surcharge. 

Additionally, exporters of a few products receive an inducement 
certificate (denominated in rupiah) in the amount of 5-10 per cent 
of the rupiah value of their exports. Such certificates are required 
in order to obtain exchange for the import of some of the goods in 
the luxury category and are either so utilized by the exporter or 
sold to other importers. The price of these certificates has developed 
as follows (rupiah per each rupiah of certificate value): 
1953--Oct 15 1.30 1954—Jan 15 95 

30 1.00 30 
Nov 15 90 Feb 15 
30 87 Mar 4 
Dee 15 925 19 
30 95 30 

For an historical summary of the exchange rate system, see the 

May 1954 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Gold: Holdings of the Exchange Fund 


amount to about US $ 3 million. Prior to 1954, such holdings are 
included in line 13. 


Foreign Exchange Liabilities: Payment agreement liabilities abroad 
carried by the Bank Indonesia as administrator of the Exchange 
Fund. Short-term Assets in the U. S.: Deposits and short-term 
dollar obligations held for Indonesian account, as reported by all 
U. S. banks. - Prior to 1942 deposits only as reported by banks 
in the New York Federal Reserve District. 


TRADE AND THE BALANCE OF PAYMENTS: Post war data relate to Federal 


areas. Value of Trade: Exports of home produced goods; imports for 
home use. Beginning 1940, exclusive of silver. Post war data exclude 
imports by the War and Navy Departments and for relief, and the 
trade of the free territory of Riouw with the exception of exports 
of tin, tin ore, and bauxite. Volume of Exports: In thousand metric 
tons in 1948; Rubber, 438.9; Tin, 33.0; Copra, 242. 


ASSETS OF THE BANK INDONESIA: Foreign Assets: In May 1953 gold 


holdings were revalued at 12,796.05 rupiah per kg. fine or 11.37 
rupiah per U.S. dollar. Includes holdings of the Foreign Exchange 
Fund beginning 1949. Domestic Loans and Investments: Govern- 
ment: Also includes holdings of exchange certificates arising from 
net purchases of gold and foreign exchange and representing a loan 
to the government. X At the end of March 1952 devaluation 
profits, which had been carried for February in a suspense account 
(see note below on Government deposits) were used to decrease the 
Government’s debt to the Bank Indonesia. At the same time the 
debt of the Foodstuffs Fund, previously classified under business and 
individuals, was assumed by the Government. IIn June 1953 
profits on the revaluation of gold were used to reduce further the 
Government’s indebtedness to the Bank Indonesia. Business 
and Individuals: Includes loans to Official Entities and the Bank’s 
purchase (in all cases from non-government holders) of the Govern- 
ment’s outstanding sterling loan of 1932, amounting at the end of 
March 1952 to 16.6 and 8.8 millions of rupes, respectively. In 
March 1952 the debt of the Foodstuffs Fund was assumed by the 
Government. Total Assets: Balance sheet total. Beginning April 
1954 excludes IMF and IBRD accounts. 


ASSETS OF OTHER BANKS: The Other Banks are seven foreign banks, 


the National Industrial Bank beginning June 1951, and the National 
Bank Indonesia beginning December 1951. Domestic Loans and 
Investments: Government: Also includes holdings of exchange 
certificates arising from net purchases of gold and foreign exchange 
and representing a loan to the government. Cash: Currency hold- 
ings and deposits with the Bank Indonesia. Total Assets: Balance 
sheet total. 


CURRENCY AND Deposits: Government Deposits: ECA counterpart 


accounts and, for the month of February 1952, the suspense account 
arising from devaluation profits owed to the Government. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 


turity of 3 per cent bonds of 1938/75 on the Amsterdam Exchange, 
fully guaranteed by the Netherlands. Share Prices: Prices of Indo- 
nesian shares quoted in Amsterdam. Unweighted arithmetic aver- 
ages of daily prices. 
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PRICES: Export Goods: In rupees per metric ton in 1948: Rubber, 1,176; 96.00-96.50 rials, and on December 22, were further reduced to the 
Copra, 734. current level of 90.00-90.50. From June 28 to September 28 


broken cross rates existed between currencies but on September 29 
PRODUCTION AND NATIONAL INCOME: Petroleum Production: Crude; 361 ° 


h a : in 1948. Agricul | Production: FAO Ind uniform cross rates were established. 
1934/38 m0): aes » Agenanes Precuetion: PAO tadex Permitted import and export goods are divided into categories: 


imports are classified according to the government’s determination 















empipaiedital amavis « - 008 ESSE /ER. . . .188 1968/68 ase of their essentiality or non-essentiality to the Iranian economy and 
National Income: At factor cost (in millions of guilders): 1938, 2,804. exports are classified so as to facilitate the encouragement of exports 

of goods not competitive abroad at the general export rate of ex- 

change. Prior to March 21, 1953 imports and exports were divided 

' :; into 2 categories but on Pa 21, 1953 a third ee estab- 

1937 .......+.-- 16.2 million lished. The differential exchange rate treatment of Category 1 

IRAN Popalatlom (1952.22.22... > and 2 imports and exports was discontinued in June 1953, however, 
EXCHANGE RaTEs: The current system of rates is as follows: and currently all goods are treated, under the exchange rate system, 
ae 7 in 2 groups, i.e., Categories 1 and 2 goods as one group and Category 

(rials per U. S. dollar) San 3 goods as a second group. Category 3 imports are permitted only 





— en if exchange is available from a Category 3 export. Barter trans- 


Principal Rates actions, yielding implicit rates different from those listed above, 




















Selling.... 90.50.... a » most oe gpehe (Category 1 pone are also permitted. 
either the 32.50 or 82.00 rial rates. ee For an historical summary of the exchange rate system see 
Buying... 87.10... Effective rate applicable to most export proceeds (goods February 1954 issue of International Financial Statistics. 
BE akties tinsel £ ie ae ae ee GOLD AND FoREIGN ASSETS: Total: Holdings of the National Bank and 
32.00 and 95 per cent at a rate of 90.00 rials per U.S. of the Treasury. Short-term Assets in the U. S.: Deposits and 
Other Rates dollar. short-term dollar obligations held for Iranian account as reported 
Selling 91.50... Aine Ceneey Ota. by all U. S. banks. — Prior to 1950 deposits only reported by banks 
82.00.... Applicable to general student and medical expenses in the New York Federal Reserve District. 
— anime seal daca ili antes TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
my "00> SN eau Giada and tn aesnnannie: enadiianene. home-produced goods and imports for home use. Total exports 
41.00... Applicable to student expenditures under the U. S. include petroleum exports by the Anglo-Iranian Oil Company 
Point 4 program. through 1951 and the National Oil Company of Iran thereafter, and 
Buying... 88.05 Effective rate applicable to Category 3 exports (deter- fish exports by the Mahie Iran Association; total imports include 
mined in the same manner as the rate for Category 1 imports under franchise by the AIOC through 1951 and the National 
31.00 rather than 90.00 rials per aa Oil Company of Iran thereafter, imports of Mahie Iran Asso- 
80.00. All non-trade exchange proceeds. ciation and other duty-free imports. 1938 data projected from 9 
months’ (June 21, 1938—-March 20, 1939) totals: exports 1.78, 
The above level of rates has been in effect since December 22, imports 1.19 billion rials. Monthly import data are not adjusted 
1953, but the basic system of rates has been in effect since June 28, to exclude gold. Balance of Payments: See preceding page. 

















1953. The level of the rates applying to 95 per cent of export 
proceeds and to all imports has been reduced on several occasions 
since June 28, 1953. On June 28 the rates were stabilized at 100.00- 
100.50 rials per U. S. dollar, on August 10 the rates were lowered to 
98.00-98.50 rials per U.S. dollar, on September 29 were lowered to 


Oil Company Payments to Iran: Include payments for royalty, 
taxes, and participation, but exclude dividend payments on stock 
owned by Iranian Government. Converted from data published 
in pounds sterling. 


ASSETS OF THE NATIONAL BANK AND OTHER BANKS: Data for the 
ee National Bank cover both the Issue and Banking Departments. 





se sets The Other Banks are all banking institutions in Iran other than the 
BALANCE OF PAYMENTS OF IRAN (In Millions of Rials) National Bank. Foreign Assets: Holdings of the National Bank 
1948 1949 1950 1951 1952 only. 





TRANSACTIONS OF OIL SECTOR CURRENCY AND Deposits: Deposit Money: Demand deposits of business, 































E Me checne ica ke cx ; § 2s -= BaD . . . 
tet ee pee i wen, Tot 3 22 Oe 698 = individuals, and foreigners with the National Bank and the Other 
Profits, capital movements, and - : ‘ Banks. Time Deposits: Of business, individuals, and foreigners 
expenses abroad.......... 12,655 —8,886 —17,590 —5,708 #8 — with the National Bank and the Other Banks. Government 
ey 3,284 4,024 3,902 1,026 me Deposits: Demand and time deposits of the Government with the 
iiiaat Aitts panes ais National Bank and Other Banks. Bankers’ Deposits: Demand 
Exports, fob, spans ipa Tt 1,838 1,244 2,110 2,710 2,807 deposits of commercial banks with the National Bank. 
RRR oo . —4,269 -—6,8 —,497 —5,6086 =8, . : 
tee 2 68 a, Sa. MONEY AND CAPITAL MARKET: Discount Rate of the National Bank: 4.0 
Investment income.......... —34 —35 —52 —54 —62 per cent since August 23, 1948. Changes have been as follows 
Government, n.i.e............ —51 —259 —13 9 —5 (in per cent): 
Other services............. : —-19 —26 6 14 —36 , . 
——— - > acne Date Established Rate Date Established Rate 
Total................. —2,888 -—6,006 —4,486 ° —3,151 —1,122 1936—Dee (in effect). . a ee el ere 1.0 
1937—Aug 3..... ne ee OAT —A0G6 ES. 5 oc a vcvcaw eee ’ 
OTHER PRIVATE DONATIONS AND CAPITAL MOVEMENTS ee ¢ 
Remittances... _ - 190 114 4 1938—Apr 13.... an NBEO —Atie BB... co ssc cns cass 4.0 
Foreign depositsinIranianbanks 830-219 152 —-628 sss PRODUCTION: Crude Petroleum: 25.3 million metric tons in 1948. Data 
oo ce toun' 825 —128 342 —509 357 relate to Gregorian calender years. 
NET ERRORS AND OMISSIONS. . 330 176 397 148 —377 





IRAQ: See Page 112, and top of following column. 



































CUMULATIVE TOTAL.......... 1,606 —1,934 155 —2,486 —1,142 
US Tech Assist grants(net). — — — 7% 604 IRELAND Population {7955 © 2222221111 2/94 million 
Rane tee coetiels tii ti. GOLD AND ForREIGN AssETs: Central Bank: Holdings of the Central Bank 
ge geen —142 —50 a es = prior to 1943, holdings of the Currency Commission. Data include 
Gold and US. dollar subscrip- c holdings of the General Fund of the Central Bank throughout. 
Britieh pailmoy 0 ee . —87 can - = = Sterling : Holdings of the Central Bank include the following amounts 
Foreign banks’ investment in of British Government securities with maturity exceeding twelve 
ERE se csbaserinsenrns ies 146 _ —41 —19 months (in millions of U. S. dollars as of March 31): 
a es Scape 4M —19 1987....... 18 19 41 1949....... 58 
Short-term capital and mone- os: saree . - = = oo of a $ 
tary gold: 1940 7 .. 82 60 1951. = 
Liabilities to official inst... . eo ; ee ece tn t nn : , -- 0 60 1968....... . 
Assets (increase—)......... —1,496 1,096 -180 2,154 636 Other Banks: Foreign Assets: Total ‘‘assets elsewhere” less total 
Monetary gold (increase —) . 87 — 25 14 21 “liabilities elsewhere’. Short-term Assets in the U. S.: Deposits 
ee 1.977. 1,008 155 8,452 667 and other short-term assets held for Irish account, as reported by 
\ Scns ety Ger genes beatenint: Maoh Bi. U. S. banks in the New York Federal Reserve District. X Prior to 


? Including oil-company imports for employees and nonmonetary gold. 


1949 deposits only. 
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BALANCE OF PAYMENTS OF IRAQ (In Millions of Iraqi Dinars): 


1948 1949 1950 1951 1952 
TRANSACTIONS OF OIL SECTOR 
Exports, f.o.b., and local sales 11.20 14.10 29.59 39.61 83.28 
Imports, c.i.f. -—9.55 -10.29 —9.39 —8.77 —14.42 
Salaries remitted abroad —.09 -.10 .10 — .33 —.50 
Recorded capital movements 11.56 9.59 10.12 6.85 13.23 
Profits, other capital move- 
ments, and expenses abroad —2.02 —-5.66 —22.36 -—18.04 —41.86 
Total 11.10 7.64 7.86 19.32 39.73 
OTHER GOODS AND SERVICES 
Exports, f.o.b. 10.34 14.82 26.03 35.01 22.53 
Imports, c.i.f. —36.88 -—30.97 -—28.94 —43.24 —48.61 
Foreign travel .16 .70 —.57 — .66 — .63 
Transportation 1.20 1.29 1.24 — .86 1.14 
Investment income 44 .09 .84 .65 09 
Government, n.i.e. .40 .88 1.07 — 83 — .96 
Other services — .37 —.04 1.28 —.19 —.15 
Total —24.71 —13.23 95 —8.40 -—26.59 
OTHER PRIVATE DONATIONS AND CAPITAL 
Donations ll an .18 —.09 —.15 
Deposits in Iraq —.31 —.58 .05 —.16 .06 
Other capital —.03 . 02 .60 —.14 1.62 
Total — .23 — .35 .83 —.39 1.53 
OFFICIAL DONATIONS AND LONG-TERM CAPITAL 
Donations — .50 01 sae 
Repayment of loans —.02 —.02 —.02 — .06 —.75 
IBRD loan 1.64 
Iraqi State Railway Loan 
drawings 2.55 .22 .06 
Total — .52 — .02 2.53 .17 1.12 
NeT ERRORS AND OMISSIONS 1.20 4.22 —3.93 —10.26 —4.87 
TOTAL For NOn-OIL SECTOR —24.26 —9.38 .38 —18.88 —28.81 
MONETARY MOVEMENTS 
Purchases (—) and sales of securities: 
National Bank and Cur- 
rency Board 5.01 65 —.51 — .08 .08 
Commercial banks 2.66 1.31 —1.02 
Short-term assets (increase —): 
Government accounts abroad .25 .51 —1.62 -.11 .13 
National Bank and Cur- 
rency Board .04 —1.88 —6.24 77 —5.70 
Commercial banks and other 5.20 2.46 —1.18 , —5.43 
Total. . 13.16 1.74 —8.24 —.44 -—10.92 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 


194 data exclude silver. Volume of Trade: Derived from unit 
value indexes. 


ASSETS OF OTHER BANKS: The Other Banks are the eight associated 


banks and the National City Bank, Ltd. The figures are for the 
third Tuesday in every month except the months of June and De- 
cember when they are for the last day of the month. Prior to 
1949 annual data are averages for the last quarter of the year. The 
domestic assets aré assets within the Republic only. Cash: Cur- 
rency holdings and balances with the Other Banks. 


CURRENCY AND Deposits: Currency: Monthly data are averages of 


weekly data; annual data are averages for December. Total circu- 
lation of Irish notes and coin. Amount of British coin circulation is 
unknown. Deposits (Deposit Money, Time Deposits, Govern- 
ment Deposits): The figures are for the third Tuesday in every 
month except the months of June and December when they are for 
the last day of the month. Bank Debits: Debits to time and demand 
a of business, individuals, and foreigners with the Other 
anks. 


GOVERNMENT FINANCE: Data refer to a consolidation of Exchequer 


accounts and special accounts set up in connection with Ireland’s 
participation in the ECA/MSA foreign assistance program. Net 
Borrowing: Includes proceeds of American dollar loans under the 
ECA/MSA program. Foreign Grants Received: Proceeds of ECA/ 
MSA grants as approximated by changes in the 95 per cent portion 
of deposits on counterpart fund account accruing to the Irish 
Government. Use of Counterpart Funds: Utilization of counterpart 
fund deposits for loans and grants; negative figure indicates increase 
in deposit balance. Total Debt: Includes 4.3 million Irish pounds 
representing liability assumed in fiscal 1944 under the Damage to 
Property Compensation Act of 1926. Discrepancies between 
period-to-period changes in Total Debt and corresponding Net 
Borrowing are attributable mainly to the redemption of debt by 
sinking funds reflected in Net Borrowing only to the extent of 
Exchequer payments into sinking funds. 


MONEY AND CAPITAL MARKET: Discount Rate of the Central Bank: 


3.0 per cent since May 25, 1954. Changes have been as follows 
(in per cent): 


I 


Date Established Rate Date Established Rate 
1943—Nov 23 a 2.5 1954— May 25 3.0 
1952—Mar 25 3.5 


Share Prices: Weighted aggregative index with original base 
January 1936=100. Based on quotations in Dublin. 


PRICES AND WAGES: Unit Value of Trade: Annual indexes computed 


with maving cross weights. Monthly indexes of exports computed 
with current weights, adjusted for seasonal variations. Monthly 
indexes of imports computed with weights of the previous year. 
Wages: In manufacturing. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: 


Gross output, excluding peat, valued at 1938 /39 prices. X Prior to 
1945 data refer to crop years (year ending May for livestock and 
products, June for potatoes, September for all other crops. FAO 
Index (1934/38 =100): 

1949/50 97 1950/51 98 1951/52... .100 1952/53 103 


Fisheries Production: In 1948, 26 thousand metric tons. Unemploy- 
ment: X Beginning January 1953, scope of registrations increased 
owing to effects of Social Welfare Act, 1952. National Income: 
Figures for all years include net pensions paid by the rest of the 
world to Irish residents and also migrant net remittances. Farm 
livestock changes are excluded. 


Expenditure on Gross Domestic Product: At market prices (in 
millions of Irish pounds): j93, 4948 1949 1950 1951 ©1952 


Private consumption 143.7! 297.2 313.7 331.7 361.5 373.0 
Government consumption 22.0 37.7 41.0 44.6 51.9 57.0 
Gross fixed capital formation: 

General government 

Public enterprises 15.8 43.3 45.9 53.2 60.7 60.0 

Private enterprises 
Increase in stocks 5.2 —-1.5 3.5 33..9 —8.0 
Exports of goods and services 94.3 97.3 105.1 118.5 138.7 
Less: —10 a4 

Imports of goods and services —138.5 —131.9 —161.4 —207.0 —173.7 

Total 171.2 339.2 364.5 376.7 398.3 447.0 


! Includes increase in stocks. 


National Income by Industrial Origin: At factor cost (in millions 


of Irish pounds): 1938 1948 1949 1950 1951 1952 
Agriculture, forestry, fishing 36.9 97.8 101.5 103.4 111.3 123.0 
Industry, construction 67.9 78.0 83.6 92.9 93.0 
Transport, communication, 
utilities ‘ 96 af 54.9 58.5 62.5 65.7 66.0 
Wholesale and retail trade 
Ownership of dwellings 
Public admin. and defense 11.6 24.2 24.8 28.3 31.5 34.0 
Banking etc. and services! 54.7 56.1 59.9 63.2 64.0 
Net factor income from abroad 9.3 16.2 15.2 15.7 16.8 16.0 
Total?..... ; 154.2 315.7 334.1 353.4 381.4 396.0 


‘Includes “Ownership of dwellings’ and net rent of businesss premises. ? Stock 
valuation adjustment not taken into account. 


BALANCE OF PAYMENTS OF IRELAND (In Millions of Irish Pounds): 





1948 1949 1950 1951 1952 
GOoDS AND SERVICES 
Exports, f.o.b... . 48.8 59.8 71.4 80.7 100.3 
Imports, c.i.f.. . —135.9 -—128.5 -—158.1 -—203.8 -—170.7 
Trade balance —87.1 —68.7 —86.7 —123.1 —70.4 
Foreign travel 33.0 28.0 25.0 27.0 25.0 
Transportation .6 7 7 8 ov 
Investment income and insur- 
ance 10.2 9.2 9.0 9.7 8.9 
Other services 5.8 5.3 7.3 9.0 9.4 
Total ‘ —37.5 —25.5 —44.7 —76.6 —26.4 
PRIVATE FINANCING 
Remittances and legacies 8.4 9.7 10.4 10.1 8 
Long-term capital. . 16.8 20.2 12.3 18.5 12.4 
Short-term capital 5 4 5 5 5 
Tee... .: 25.7 30.3 23.2 29 .1 22.7 
Net ERRORS AND OMISSIONS 9.4 6.1 4.1 4.9 7.6 
CUMULATIVE TOTAL —2.4 10.9 —17.4 —42.6 3.9 
OFFICIAL FINANCING 
ERP grant 1.1 5.0 4 
Long-term capital: 
ECA loan 16.1 20.8 3.8 = 
Sterling securities held by 
government institutions. —3.7 2.6 1 2.2 10.9 
Amortization of government 
is ax —.2 - 
Total —3.7 13.5 20.7 60 10.9 
Short-term capital: 
Foreign assets: Central Bank —2.0 —17.2 —16.6 14.4 —5.0 
Foreign assets: other banks (net) 8.1 —8.3 13.3 17.2 —10.2 
Total 6.1 —25 .5 —3.3 31.6 —15.2 


Monetary gold. . — = — _ 
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386 thousand 


ISRAEL 195: ('6s¥eessaus 1,468 thousand 


EXCHANGE RaTEs: The current system of rates, in effect from January 
1, 1954, is as follows: 


Rate 
(Israeli pounds 
per U.S. dollar) Use 


Population 









Principal rate 
a All exports except diamonds, imports other than goods con- 
sidered to be most essential, tourism, and most other non- 
trade transactions. 








Other rates 






1.30 .... Applicable to incoming remittances of fund raising institutions. 


kk = ; Diamond exports, imports considered to be of prime essen- 
tiality to the Israeli economy (some food-stuffs, fuels, 
chemical fertilizers, insecticides, drugs, rough diamonds), 
and student expenditures abroad. 


GOLD AND FOREIGN ASSETS: National Bank: From 1948 through March 
1952 includes the Currency Board as well as the Issue Department. 
From 1948 through April 1951 Issue Department of the Anglo- 
Palestine Bank. Prior to 1948 Currency Board as of March 31 of 
the following vear. The Currency Board was liquidated in June 


1952. Short-term Assets in the U. S.: Deposits and short-term 
dollar obligations held for Israeli account as reported by all U. S. 


























banks. X Prior to 1950 deposits only reported by banks in the New 
York Federal Reserve District. Data are for Palestine prior to 
1948. 






TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Prior to May 
15, 1948, data refer to the Mandated Area of Palestine. Imports for 
home use. Reexports include only those previously cleared through 
customs as imports. Beginning March 1952, when multiple rates 
were established, trade data in Israeli pounds represent values at the 
actual rates. Beginning 1947 data are exclusive of silver. 










ASSETS OF THE NATIONAL BANK: ISSUE DEPARTMENT: Total Assets: 
From 1948 through March 1952 sum of the balance sheet totals 
for the Issue Department and the Currency Board. Foreign Assets: 
From 1948 through March 1952 includes the Currency Board as well 
as the Issue Department. The Currency Board was liquidated in 
June 1952. From 1948 through April 1951 Issue Department of 


Anglo-Palestine Bank. Prior to 1948 Currency Board as of March 
31 of the following year. 








ASSETS OF OTHER BANKS: The Other Banks include the Banking Depart- 
ment of the National Bank (or Anglo-Palestine Bank from 1948 
through April 1951), the local and foreign banks, and the Credit 
Cooperative Societies. Data for the Banking Department are also 
given separately since it also performs some central banking func- 
tions. Total Assets: Balance sheet total less trustee accounts, 
contingencies on guarantees and endorsements, etc. Foreign Assets: 
Includes balance with banks and head offices abroad and invest- 
ments in foreign securities. Prior to 1946 a small amount of local 








BALANCE OF PAYMENTS OF ISRAEL (In Millions of U.S. Dollars): 
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1950 1951 1952 
GoopDs AND SERVICES 
Exports, f.o.b. 37 47 44 
Imports, c.i.f. —301 —389 —310 
Trade balance —26f —342 — 266 
Transportation and insurance — —2 7 
Investment income —1 -1 -9 
Government, n.i.e.... —10 —6 —18 
Other services. —8 -17 -3 
Total —283 —368 —289 
PRIVATE FINANCING 
Donations 114 119 138 
Capital nd 1 
Total 114 119 145 
NET ERRORS AND OMISSIONS. 61 111 —6 
CUMULATIVE TOTAL —108 —138 —150 
OFFICIAL FINANCING 
Donations — 14 85 
Long-term capital: 
Export-Import Bank loan 46 36 22 
Independence loan = 50 38 
Portfolio securities — 10 6 
Total... 46 96 66 
Short-term capital: 
Liabilities to U. S. banks 10 —8 
U. S. dollar balances (increase —) 11 —14 7 
Other short-term assets (increase —) 51 32 
Total 62 28 -1 
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securities is also included. Domestic Loans and Investments: 
Prior to 1946 excludes small amount of domestic securities reported 
under foreign assets. Cash: Currency holdings and balances with 
domestic correspondents including the Banking Department of the 
National Bank (or Anglo-Palestine Bank). Prior to 1948 the 
foreign banks and some of the local banks kept large reserve bal- 


ances with London banks. These balances are reported under 
foreign assets. 


CURRENCY AND DEPOSITS: Deposit Money: Includes Government de. 
posits. Time Deposits: Includes Government deposits. Due to 
Government: Loan Fund: Sums provided by the Government for 
bank loans to new settlers and others under terms specified by the 


Government. Loans made under this program are included in 
line 46. 


PRICES AND WAGES: Cost of Living: Based on a budget for August 1950 
and March 1951. X Prior to September 1951 based on a budget for 
August 1939. Series linked at September 1951. Wages: All 
workers in manufacturing. 


PRODUCTION, EMPLOYMENT AND NATIONAL INCOME: Agricultural Pro. 
duction: Foods only. Based on 1937/39 prices (1947 /48 =100): 
1948 /49 119 1949 /50.. . 152 1950 /51... ‘as 197 


Employment: In Jewish industry. National Income: At factor cost. 


National Income by Industrial Origin: At factor cost (in millions of 
Israeli pounds): 


1950 1950 

Agriculture eer 32.1 Finance eT Te 9.5 
Manufacturing 82.2 Transport. and communication! 20.9 
Construction... 40.0 Other services... . ; ass. ae 
Trade 49.9 —_——— 
SE cosa ec 337.7 


! Does not include postal services. 


Gross National Expenditure: At market prices (in millions of 
Israeli pounds): 








1950 1951 
Personal consumption on ine ev ue is canes SaRb awe tes 305.3 476.6 
Government current expenditure............... 6.500 e eee eeees 76.4 118.6 

Gross public domestic investment.... . ’ 
Gross private domestic investment '!... f°" **** "CCC CTs 160.0 213.5 
eC cUL cers Gade ee Wek se bN SAN OSs oon oe ene NM —92.4 —136.4 
PGELS cu cha sabe setae acces annie 4 aon eae nie walkuae 439.3 672.1 

‘ Includes outlay on durable consumer goods. 

Se st oth peice od 42.4 million 
ITALY Population (1953.22 22.2222! 47.0 million 


SUMMARY OF EXCHANGE SYSTEM: Present exchange regulations require 
that all import transactions be conducted at free rates and that all 
export transactions be conducted 50 per cent at the free rate and 
50 per cent at the official rate. The official rate is a fluctuating 
rate determined daily on the basis of the average of the free closing 
rates in the markets of Rome and Milan. Due to the daily fixing 
of the official rate and the steadiness of the free rate, effective rates 
for both exporters and importers are practically identical. Official 
rates must be fixed within the limits of 350-650 lire per U.S. dollar 
regardless of the level of the free rate. Rates for sterling and such 
other currencies as are not quoted on the free market are deter- 
mined daily on the basis of the lira /dollar rate and the par value of 
these currencies in terms of U. S. dollars. The system of fixing 
official rates for the U. S. dollar and all other currencies daily was 


established in September 1949; prior to this date, rates were fixed 
monthly. 






For a complete description of the exchange system since 1946, 
see August 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Italian account, as re- 
ported by all U.S. banks. Credit to or from (—) EPU: Cumulative 
total of credit extended to or received from EPU. Includes Trieste. 
Cf. table ‘“‘European Payments Union’”’ for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
home-produced goods and imports for home use. Imports include 
purchases of U.S. and U. K. surplus property. Beginning 1947, in- 
cludes trade of the Free Territory of Trieste under Anglo-American 
administration. The UNRRA Mission in Italy estimated total 
exports for 1946 at 360 million U. S. dollars and total imports 
at 900 million U. S. dollars. In terms of U.S. dollars the value 

of exports and imports during 1947, when the ruiultiple rate system 

was in effect, was 666 million and 1,429 million, respectively, the 
import figure being exclusive of purchases of surplus property. 
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BALANCE OF PAYMENTS OF ITALY (In Millions of U. S Dollars): 


1948 1949 1950 1951 


in 


GOODS AND SERVICES 


Exports, f.o.b....... jvacnn 2 J 1,162.2 1,243.5 
Imports, f.o.b..... ; - R -4—1,380.5—1,359.5 








m| ow 


Trade Balance f i 218.3 116. 


Foreign travel ‘ ‘ 23 .$ 34.4 66. 
Transportation ; ‘ —100.9 — 62.3 
Investment income... : -12.3 —15.7 —9. 
Other services ; 9.£ 80.1 4l. 


ouvo 


tw 


—79. 


PRIVATE FINANCING 

Donations.... en 31.§ : 110.5 
Long-term capital... . ; 3. 9. 63.2 
Short-term capital. . : 53. 47. —101.2! 


Total ; ; : 3s . : 4. 72.5 


NET ERRORS AND OMISSIONS. . 34. : — 188.2! 5. 21.7 


CUMULATIVE TOTAL... . re 58. 51. —194.8 30.0 —252.3 


OFFICIAL FINANCING 
Donations: 
UNRRA, Post-UNRRA, and 
Interim Aid... ae ioaw mas —_— 
OEEC drawing rights (net) .e 38.5 —28.6 — 
ECA grants (net) 261.4 276.8 197.8 
Reparations....... oP ; —-37.0 -62.9 —31.9 





PE atexewa¥eviens 293. 195.8 213.9 166.5 


Long-term capital: 
Amortization of loans received = —79.1 —33.2 — 43.5 
ECA/MSA loans...... : 9. 6.0 — 22.6 
Other loans. ... iets : 37. 22.5 — 
Other... ; oa > . . — 





Total. 


Short-term capital and 
monetary gold: 
EPU balance...... as —- - 
Payments agreements (net) —101.1 —291.8 
Other capital (net) — 235.8 59.4 
Monetary gold (increase —) —26.0 -—159.8 





Total pa —392.2 i 101. 


' Errors and omissions include private capital movements arising from trade credits 


Volume of Trade: X Beginning 1951 trade with Trieste is included. 
Fixed Weights: Quantities valued at 1948 prices for index from 1948 
to date; for 1947 at 1938 prices; and for 1937 through 1939 at 1928 
prices. 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Surplus for the last quarter of 1948 was 60.2 million dollars, equiva- 
lent to an annual rate of 240.9 million dollars. Data cover the Free 
Territory of Trieste. 


ASSETS OF THE BANK OF ITALY: Foreign Assets: Includes the account 
“Miscellaneous Debtors,’’ most of which represents financing of the 
holdings of the Italian Foreign Exchange Office. 


ASSETS OF OTHER BANKS: The Other Banks are all five classes of Italian 
banks. Cash: Currency holdings and free and fixed balances with 
the Bank of Italy. Prior to December 1948 includes coupons, 
checks, and other cash items. 


CURRENCY AND Deposits: Currency: Prior to December 1948 data are 
slightly understated by the amount of coupons, checks, and other 
cash items contained in Other Banks’ cash which has been deducted 

* along with currency held by the Other Banks. Deposit Money: 
Includes outstanding cashiers’ checks of the Bank of Italy, the 
Other Banks, and the Postal Savings Bank. Time Deposits: Of 
business, individuals, and foreigners with the Bank of Italy and the 
Other Banks. Government Deposits: Demand deposits of the 
Treasury, funds set up under foreign aid programs, and Trieste 
and Greece current accounts with the Bank of Italy. 


GOVERNMENT FINANCE: Revenue and Expenditure include minor 
amounts of intra-governmental bookkeeping items. Foreign 
Grants Received: Data exclude certain foreign grants received and 
not recorded in the Treasury Cash Accounts; these were of im- 
portance in the immediate postwar years. Monetary Operations: 
Net issue of Government notes and coin. Use of Cash Balances: 
Changes in total cash deposits of the Treasury with ‘minor insti- 
tutions” and in favorable balances on current account with the 
Bank of Italy; unfavorable balances with the Bank of Italy are 
included in Net Borrowing. Net Borrowing: Lire: Discrepancies 


J 


between period-to-period changes in Lira Debt balances and 
corresponding Net Borrowing result from differences between actual 
cash proceeds and the par value of debts, and from other accounting 
and timing differences. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 


irredeemable bonds of 1906. Discount Rate of the Bank of Italy 
has been 4.0 per cent since April 5, 1950. Treasury Bill Tap Rate 
for 3-4 month bills has been 2.75 per cent since May 10, 1952. 
Changes in these rates have been as follows (in per cent): 
DiscouNT RATE OF BANK OF ITALY TREASURY BILL Tar Rate 

Date Established Rate Date Established 
1935—Sept 9 eeu ves 1939—July 1 
1936—May 18.............. 1942—Sept 10... 
1944—Sept 11... . 1943—Mar 20 
1947—Sept 6. ; 1944—Sept 20 
1949—Apr 9... 1947—Sept 21 
1950—Apr 5 ‘ 1949——Apr 9 . 

1952— May 10 
Share Prices: Weighted aggregative index with original base Janu- 
ary 1938=100. Based on quotations on the major exchanges—the 
actual prices selected for each security are from that exchange on 
which the security is most actively traded. Compiled by the Cen- 
tral Statistics Institute. 


PRICES AND WAGES: Unit Value of Trade: X Beginning 1951 trade with 


Trieste is included. Wages: Of all workers in industry, including 
family allowances. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: 1948 


weights. Agricultural Production: Net production including live- 
stock and forestry; valued at 1938 prices. FAO Index (1934/38 = 
100): 

1949/50... .105 1950/51 112 1951/52 118 1952/53 116 


National Income by Industrial Origin: At factor cost, adjusted to 
include government services to producers and to exclude gifts .re- 
ceived from abroad (in billions of lire): 


1938 1948 1949 1950 


Agriculture, forestry and fishing 38 2,180 1,950 2,020 
Mining and manufacturing 34 1,739 1,883 2.054 
Construction 3 153 150 220 
Trade, banking, and insurance 18 777 843 928 
Transport and public utilities. 10 447 501 540 
Government 16 497 635 695 
All others and errors 12 171 157 141 
Net income from abroad 21 — 26 21 


WOM i occ 131 5.943 6,093 6,619 . 703 8,112 


. {1937 70.0 milli 
JAPAN Population | 1955 86.7 million 


EXCHANGE RatEs: Official buying and selling rates are 359.20 and 360.80 


yen per U. S. dollar. Since August 20, 1953, however, exporters 
of designated goods are entitled to the use of foreign exchange in 
an amount equivalent to 10 per cent of their exchange earnings for 
designated payments (imports of basic materials for‘’export goods 
or production facilities, and the exporters’ invisible payments). 
Sterling and dollar earnings entitle the exporters to the exchange of 
any currency area while non-sterling and non-dollar earnings entitle 
the exporters only to non-sterling and non-dollar exchange. 


For an historical summary of the exchange system, see the No- 
vember 1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Bank of Japan: Beginning 1945 gold hold- 


ings of SCAP for the account of the Bank of Japan. Government: 
Beginning August 1952 and prior to 1949 holdings of the Ministry 
of Finance, from 1949 through July 1952 of the Foreign Exchange 
Control Board. Other Banks: Beginning June 1952 banks were 
again permitted to hold foreign exchange on their own account. 
Short-term Assets in the U. S.: Deposits and short-term dollar 
obligations held for Japanese account, as reported by all U.S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data are 


exclusive of silver bullion and coin. In postwar data, reexports and 
reimports are not included through 1949. Private trade was resumed 
in September 1947. Volume of Trade: Derived from the indexes of 
unit value of trade. Volume of Exports: With 1949 weights. I Prior 
to 1950 current weights. In 1950: Raw silk: 5,868 net metric tons; 
Cotton fabric: 769 million square meters. Volume of Imports: 
Current weights. 


ASSETS OF THE BANK OF JAPAN: Total Assets: Balance Sheet total less 


uncalled capital. 


ASSETS OF OTHER BANKS: The Other Banks are all “Ordinary Banks’ 


(including through 1944 those in Formosa and Karafuto). On 
August 11, 1946 the assets and liabilities of all banks were split into: 


* Data on deposits of Postal Savings Bank (line 55) have been revised beginning 1951. Page 199 








BALANCE OF PAYMENTS OF JAPAN (In Millions of U.S. Dollars): 





1949 1950 1951 1952 1953! 
Goops AND SERVICES 
Exports, f.o.b.? 533.3 821.3 1,353.6 1,276.0 1,294.2 
Imports, f.0.b. —728.1 —822.0—1,645.2 —1,685.6 —2,049.6 
Trade balance... . 194.8 —.7 —291.6 -409.6 —755.4 
Nonmonetary gold movement 
(net)... 2.9 3 4.4 5.6 2.4 
Transportation and insufance. —164.0 —123.1 —226.6 -—161.9 —183.3 
Investment income ; —1.3 —5.6 —5.3 —4.9 —23.1 
Government, n.i.e.? ‘ 48.6 153.4 623.2 785.5 779.6 
Other services ; 2.2 42. 4.3 —21.4 —32.4 
Total —306.4 70.2 158.4 193.3 —212.2 
PRIVATE FINANCING 
Donations. . 4.0 43.1 15.7 27.0 20.7 
Capital ; : 5.4 34.5 37.5 —19.4 
Total..... je 4.0 48.5 50.2 64.5 1.3 
Net ERRORS AND OMISSIONS —17.7 —15.1 8.3 —.4 —10.4 
CUMULATIVE TOTAL. . —320.1 103.6 216.9 257.4 —221.3 
OFFICIAL FINANCING 
Donations: 
U.S. grants.... 534.7 361.3 155.3 5.4 
Reparations, etc. . —18.4 —.2 - 
Total ; 516.3 361.3 155.1 5.4 
Long-term capital: 
Contractual repayments —.2 —2.5 —3.2 —8.5 
Gold and dollar subscriptions 
to IMF and IBRD... - —67.5 
Other —17.5 a —1.0 —3.5 
Total. . . . ‘ —17.5 —.2 —2.4 —71.7 —12.0 
Short-term capital: 
U.S. revolving fund credits. 19.2 —43.1 - 
Export-Import Bank credit - 39.7 3 
Use of IMF resources (net) - - 62.4 
Other liabilities. . : 11.6 24.9 —7.6 37.7 
Payments and clearing agree- 
ments (net). —30.0 —79.4 —1.9 52.5 
Sterling balances (increase —) —55.8 —10.0 —156.8 —50.7 125.4 
U.S. dollar balances (in- 
crease —)... —104.8 -—296.0 —121.1 —174.5 —29.7 
Other assets (increase —) —34.4 —93.4 —32.8 —8.0 —2.9 
es ¥ —-175.8 -460.9 -—365.2 —203.0 235.7 
Monetary gold... . —2.9 —3.8 —4.4 11.9 —2.4 


! Preliminary. ? Goods purchased in 1950-53 by U.N. forces under the special 
procurement program are included in “‘Government, n.i.e.’’. 


(1) “‘New accounts” representing in general those which would not 
require revaluation; and (2) “Old accounts’’ representing those 
which were expected to be revalued. X Data on Other Banks begin- 
ning 1946 refer to the new accounts only. 


Assets transferred to new accounts consisted primarily of cash, 
deposits with the Bank of Japan, deposits with and loans to financial 
institutions, and National Government and municipal bonds. _Lia- 
bilities transferred consisted primarily of free deposits and certain 
restricted deposits (see currency note) and borrowings from the 
Bank of Japan and other financial institutions. As of April 1, 
1948, the new and old accounts were consolidated. 


Total Assets: Balance sheet total less interbank and contra accounts. 
Domestic Loans and Investments: Non-Government: Includes 
small amounts of local government and government guaranteed 
securities. Cash: Beginning 1948 Other Banks” holdings of cur- 
rency plus bankers’ deposits with the Bank of Japan. X Prior to 1948, 
includes checks and bills held by the Other Banks. 


CURRENCY AND Deposits: Currency: X Between March 2 and March 9; 


1946 all Bank of Japan notes were surrendered for 1:1 conversion 
into new yen notes, limited to 100 yen per person. The balance was 
deposited in a restricted account. Deposit Money (net): Adjusted 
to exclude checks and matured bills in process of collection. Current 
Deposits: Demand deposits, subject to check, of business, indi- 
viduals, and foreigners with the Other Banks. Ordinary Deposits: 
Pass-book deposits, payable on demand, of business, individuals, 
and foreigners with the Other Banks. Time Deposits: Of business, 
individuals, and foreigners with the Other Banks. Government 
Deposits: Time and demand deposits with the Bank of Japan and 
Other Banks. 


GOVERNMENT FINANCE: Data represent cash transactions of the Central 


Government after elimination of intra-governmental transfer pay- 
ments. Both government revenue and expenditure are inflated by 
the inclusion in revenue and expenditure of all Japanese purchases 
and sales of foreign exchange which are required to be made through 
the government, by government purchases and resales of staple 
foods, by the accounts of railways, government monopolies, and 
enterprises, and by the sum the central government collects for local 
governments. Revenue: Includes a gain of .3 billion yen resulting 
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from the exchange of government currency beginning in September 
1949. Net Borrowing: Yen and Yen Debt: Discrepancies between 
the periodic increase in debt and corresponding Net Borrowing are 
due to the inclusion in the debt data of bonds used in making certain 
non-cash payments and to the difference between the face value of 
government debt instruments and their cash proceeds. Yen debt 
includes notes held by IBRD (16.0 billion yen in August 1952) and 
IMF (68.8 billion yen in May 1953) not accounted for in Net 
Borrowing. 


MONEY AND CAPITAL MARKET: The Rediscount Rate of the Bank of 


Japan has been 5.84 per cent since October 1, 1951. Changes have 
been as follows (in per cent): 


Date Established Rate Date Established Rate 
I Os 5. ao 3 pce wins 3.29 1948—Apr 25.............. 4.38 
1906C—OGE 4... icc cccess «©6465 ME ee pa aoc 5.11 

SE IE Bs hiv wiines a akee-ae 5.84 


Share Prices: Weighted average of price relatives with moving base 
chain-linked to August 1946=100. Based on quotations in Tokyo, 


PRICES AND WaGES: Wholesale Prices: Mainly in Tokyo. Weighted 


by June 1947 /May 1948 sales value. X Prior to 1946 weighted by the 
average sales values of June 1947/May 1948 and 1932/1934. Unit 
Value of Trade: Indexes for 1949 and 1950 made with ‘Ideal 
formula” with 1934/36 as the base of the Laspeyres element. 
Indexes for 1948 and 1951 represent changes from those years calcu- 
lated with 1949 weights and 1950 weights, respectively. X Indexes 
for 1937 and 1938 computed by moving cross weights. Cost of 
Living: Weighted according to 1951 family budget linked with the 
former series at January 1951. X From August 1946 through 1950 
weighted according to 1948 family budget. X Prior to 1946 weighted 
according to 1934/1936 family budget. Wages: Monthly earnings 
in manufacturing establishments of 30 or more workers. YX Prior to 
1945 daily earnings in industry. 


PRODUCTION, EMPLOYMENT, AND INCOME: Manufacturing and Mining 


Production: Weighted by 1950 value added; X Prior to 1950, weighted 
by 1934/36 value added. Agricultural Production: Quantities 
valued at 1933/35 prices. Does not include forestry and fishing. 
FAO Index (1934/38 =100): 

1949/50 89 1950/51 97 1951/52... .102 1952/53... .110 


National Income: At factor cost. Distribution of National Income: 
At factor cost (in billions of yen; year beginning April 1): 


1938! 1948 1949 1950 1951 1952 
Received by households: 








Compensation of employees 7.8 828 1,144 1,424 1,965 2,492 
Income from unincorporated 
enterprises... 6.1 1,091 1,336 1,511 1,982 2,222 
Rent, interest and dividends 4.2 42 63 100 137 195 
Corporation saving and direct 
tax payments. 1.4 42 132 305 453 364 
Government income 5 —41 64 23 51 18 
Net factor income from abroad — -1 ~- —2 —2 -8 
Total. 20.0 1,962 2,737 3,361 4,535 5 , 282 


' Calendar year. 


National Income by Industrial Origin: At factor cost (in billions of 
yen; year beginning April 1):! 


1934 / 

1936? 1948 1949 1950 1951 1952 
Agriculture, forestry, fishing . 2.8 573 697 808 1,128 1,245 
Industry, construction 4.3 677 953 1,211 1,487 1,633 

Transport, communication, 
utilities 1.4 110 209 260 331 418 
Wholesale and retail trade 3.1 298 418 687 773 925 
Public admin. and defense. 6 72 118 147 182 238 
Banking, etc. and services 3.3 394 491 573 637 831 
Net factor income from abroad - —— -1 -2 -3 -9 
Total. 14.5 2,124 2,885 3,684 4,535 5, 282 


' Unrevised figures 1948-1950. 2 Annual average. 
Gross National Expenditure: At market prices (in billions of yen; 


year beginning April 1): —j93g: 1948 += 194919501951 «1982 





Personal consumption 13.9 1,741 2,261 2,443 3,128 3,783 
Government expenditure 7.6 540 692 722 1,054 1,142 
Gross private dom. investment 5.5 494 532 799 1,258 1,244 
New construction. ... 8 47 36 50 56 76 
Producers’ durable equipment 4.3 211 289 388 617 702 
Change in business inventories .9 236 208 360 584 466 
Net foreign investment... -.1 —109 —110 7 100 2 
Total 26.8 2,666 3,375 3,971 5,541 6,172 


' Calendar year. 


LEBANON: See Page 122. 


OS. oa odueaws 18.7 million 
Population | 1953 0°. 221222: 28.1 million 


was changed from 8.65 to 12.50 pesos per U. S. Dollar. The rate 
of 8.65 had been in effect from June 18, 1949. The change of April 
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MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 
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19 is the second major devaluation of the peso since 1948. The 
previous change, occurring in 1948 and 1949, was concluded over the 
course of 1 year by permitting the peso to depreciate gradually. 
From July 22, 1948, when the par value of 4.86 that had been in 
effect from 1940 was abandoned, to April 1949 the rate was main- 
tained between 6.5 and 7.0 pesos per U.S. dollar, in April-May 1949 
it was permitted to fall to approximately 8.50 pesos per U. S. dollar, 
and on June 18, 1949 the par value of 8.65 pesos per U. S. dollar 
was adopted. 


GOLD AND FOREIGN ASSETS: Private Credit Institutions: Comprise the 


“Deposit and Savings Banks,’’ and other small banking institutions. 
Short-term Assets in the U. S.: Deposits and short-term dollar 
obligations held for Mexican account, as reported by all U.S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Monthly data 


exclusive of imports into free trade areas. 


ASSETS OF THE BANK OF MExIco: Foreign Assets: Gold, silver, and 


foreign exchange. 


ASSETS OF OTHER BANKS: The Other Banks are those referred to in 


Mexican statistics as ‘‘Deposit and Savings Banks.” Cash: 
Currency holdings and deposits with the Bank of Mexico. The 
foreign assets data, however, are those of all “Private Credit 
Institutions,” deposit and savings banks plus other small banking 
institutions. 


CURRENCY AND DEPosITs: Deposit Money: Demand deposits of business, 


individuals, and foreigners with the Other Banks, and a small 
amount with the Bank of Mexico and other financial institutions. 
Time Deposits: Time liabilities in national currency of business, in- 
dividuals, and foreigners with the Other Banks. Bank Debits: 
Debits to demand deposits of business, individuals, foreigners, and 
the Government with the Bank of Mexico, the Other Banks, and 
other financial institutions. 


of the leading banks of Mexico City for commercial paper of up to 
180 days maturity. X Prior to 1950 of up to 1 year maturity. 
Discount Rate of the Bank of Mexico has been 4.50 per cent since 
June 4, 1942. From January 2, 1941 to June 4, 1942 the rate was 
4 per cent. Prior to that it was 3 per cent. 


Share Prices: Weighted aggregative index, with moving base, chain- 
linked to original base 1989=100. Based on quotations in Mexico 
City. Compiled by Nacional Financiera. 


BALANCE OF PAYMENTS OF MEXICco (In Millions of U. S. Dollars): 


1949 1950 1951 1952 1953! 

GOoDS AND SERVICES 
Exports, f.o.b.? 467.3 532.7 645.5 657 5 597.8 
Imports, c.i.f. —532.5 -596 6 -—888.2 -—829.0 -—826.5 
Trade balance —65.2 —63.9 —242.7 -171.5 —228.7 
Foreign travel 133.3 156.2 172.6 178.2 162.1 
Investment income —56.8 —68.0 —66.4 —86.6 —70.73 
Other services 19.6 17.5 25.6 31.0 29.9 
Total 30.9 41.8 -1109 —48.9 -—107.4 

PRIVATE FINANCING 
Donations 1.5 1.5 1.6 
Direct investment 14.3 45.5 57.8 87.0 57.64 
Other private capital —20.6 24.4 46.2 —-14.0 3.3 
Commercial banks’ assets (net) -9 30.9 —27.8 —8.6 —.5 
Total —7.2 100.8 70.9 65.9 59.8 
NET ERRORS AND OMISSIONS —7.6 51.0 49.9 —54.9 13.7 
CUMULATIVE TOTAL 16.1 193 6 16.7 —37.9 —33.9 


OFFICIAL FINANCING 
U. S. grants 24.7 13.8 5.6 1.6 1.8 
Long-term capital: 
Export-Import Bank, IBRD, 
and other loans 31.8 28.6 35.5 
Official repayments —23.9 —28.9 —35.4 —33.8 —31.2 
1 


Short-term capital and mone- 


tary gold: 
Payments and clearing agree- 

ments (net). —-.2 6 —14.8 11.4 
U.S. Stabilization Fund Loan 

(net)... - —37.0 — - —_ 
Use of IMF resources — — —22.5 —_ 
Other, net (increase —).. —38.2 —15.3 15.4 —60.3 45.5 
Monetary gold (increase —) -10.3 —155.4 -.5 63.7 -13 8 

Total —48.7 —207.1 —22.4 14.8 $1.7 


! Preliminary. ?Including nonmonetary gold. * Excluding reinvested earnings. 


‘ Excluding reinvested earnings and movements in inter-company accounts. 


NEW ZEALAND 


_ 


N 





PRICES AND WAGES: Wholesale Prices: Weighted average of prices of 
210 commodities; X prior to 1940, 32 commodities. Wages: In 
manufacturing. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


Index (1935/39 =100): 

1949/50... 146 1950/51 160 1951/52... 161 1952/53... .161 
National Income: At factor cost, including remittances of Mexican 
migrant workers from abroad. 


National Income by Industrial Origin (in billions of pesos) : 


1939 1946 1947 1948 1949 1950 

Agriculture, forestry, fishing 1.18 4.22 4.75 6.29 65.92 17.49 
Mining .38 «ee .98 1.20 1.47 1.78 
Manufacturing 92 4.61 4.91 5.17 5.48 6.97 
Construction .10 .50 53 .56 .59 -61 
Wholesale and retail trade 1.38 7.97 8.64 9.27 10.00 11.79 
Transport and communication .38 1.21 1.29 1.37 1.45 1.84 
Government .52 1.28 1.52 1.78 2.08 2.657 
All others .97 3.61 3.89 4.15 4.45 5.07 
Net income from abroad —-.09 -—.05 -—.22 -—.21 —.18 —.30 
Total 5.74 24.12 26.29 28.58 31.26 37.82 


Gross National Expenditure: At market prices (in billions of pesos) : 


1939 1946 1947 1948 1949 1950 


Personal consumption ! 1 5.84 24.92 26.62 28.30 30.39 36.55 


Gov't. current expenditure ! 


Gross public capital formation .25 1.10 1.38 1.63 2.03 2.64 
Gross private capital formation 40 2.16 2.73 2.92 3.09 3.30 
Net foreign investment ae -.92 —.92 —.46 .02 .55 

Total 6.66 27.26 29.81 32.39 35.53 43.04 


' Includes change in inventories. 





NETHERLANDS: See Page 128. 


0 1.59 million 
Population 1953.) 702127) ! 2.05 million 


EXCHANGE RATES: Since December 1951 foreign exchange transactions 


may be made by authorized banks at fixed official buying and sellin 
rates for the pound sterling and other sterling area currencies oa 
at rates subject to small daily variations for other currencies. 
Quotations for the non-sterling area currencies tend to follow the 
rates established for these currencies relative to the pound sterlin 
in the London market and their fluctuations are therefore pa 
to the limits of approximately 34 of 1 per cent on either side of 
their par value. 


GOLD AND FOREIGN ASSETS: Other Foreign Exchange: Includes balances 


with central banks of the United States and Canada, and foreign 
currencies not freely convertible into sterling. Short-term Assets 
in the U. S.: Deposits and other short-term assets as reported by 
banks in the New York Federal Reserve District: X Prior to 1950 
deposits and short-term dollar obligations held for New Zealand 
account, as reported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Volume of Trade: Indexes are 


based on quantities valued at 1936/38 prices. In thousands of 
metric tons in 1948: Butter, 138; Wool, 191; Meat, 349. 


ASSETS OF THE RESERVE BANK: Domestic Loans and Investments: 


Non-Government: Advances to governmental marketing organiza- 
tions and others. 





ASSETS OF OTHER BANKS: The Other Banks are all Trading Banks. 


Domestic Loans and Investments: Official Entities: Monthly data 
other than end of quarter data are partly estimated. Business and 
Individuals: Classification by economic activity covers advances 
only. Data for 1945 and 1946 refer to last Monday in March of 
following year. Cash: Currency and deposits with the Reserve 
Bank. 


CURRENCY AND DEPOSITS: Government Deposits: Demand deposits of 


the Government and Official Entities with the Reserve Bank. 
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nmnieil 
Wool Retention Deposits: Non-interest bearing blocked deposits of ’ J Po {1937 .......04- 926 thousand data 
-s : . SIU ! pulation 
wool growers at the Reserve Bank and Other Banks. Bank Debits: NICARAGUA LEEEM 6 sa sinenwes 1,166 thousand Asset 
Debits to demand deposits of business, individuals, and foreigners EXCHANGE RatsEs: The current system of rates, in effect from Novem- bloc’ 
with the Other Banks. ber 9, 1950, is as follows: edit 
cre 
GOVERNMENT FINANCE: Ownership Distribution of Government Debt: dictates per'U S. dollar) Use corpo 
(As of March 31, 1951; in millions of New Zealand pounds): aie ise emeensiia ae cana Over: 
ee 5.00 Par value. Used for government transactions and for depo: 
Foreign tac 
Pound Currency 20 per cent of the proceeds of exports and invisibles. 

Debt Debt! 6.60 Effective rate for all exports and invisibles resulting from CURRENC 

. Se the surrender of 20 per cent of exchange proceeds at 
TotaL Dent 262.6 97.1 the rate of 5.00 cérdobas, and 80 per cent at the rate ao 
Held by: : zs — of 7.00 cérdobas. (t er 
ae Sek a. = 7.00. Apeting 80 per cent of the proceeds of exports and — 
Other Financial Firms? 9.7 3 eras a : men 
Local Governments 88.4 7.05... : . Basic selling rate for most imports and non-trade remit- appli 

Foreign Official 26.23 tances. 

Business and Individuals: Domestic 78.4 8.05... Selling rate plus 1 cérdoba surcharge applied to semt- PRICES: | 

Foreign 68.7 essential imports and designated non-trade remit- 
INTRAGOVERNMENTAL ACCOUNTS* 400.6 6.9 tances. NATIONA 

. . : 10.05. Selling rate plus 3 cérdobas surcharge applied to non- 

i All London-domiciled | stock. 4 All non-government insurance companies , aan Scaaete ond designated’ nen-teede remit. : 
and societies, five trustee savings banks, trust companies, small loan and investment tances Agrict 
companies, and stock and station agents *Comprised of £24.1 million funded ‘a Minir 
advances from British Government on which payment was suspended in 1931 and A free market rate for notes and coins also exists. stri 
to which no maturity date now attaches; and £2.1 million on which interest was sus- = . , , Trans 
pended by agreement with British Government in 1931 and which matures in 1955. For an historical summary of the exchange rate system see April tio 
‘Includes holdings of Public Trustee, Maori 7 rustee, National Provident Fund 1953 issue of International Financial Statistics. 

Board, Government Superannuation Board, Social Security Fund, Government NORW 
surance deps ents, Gove e ) asi-Gove ente yodies, os — : | 
ee ae ae ee ee ae GOLD AND ForEIGN ASSETS: Data refer to Issue and Banking Depart- é 
ments of National Bank. Short-term Assets in the U. S.: De- 
MONEY AND CAPITAL MARKET: Government Bond Yield: Beginning 1944 posits = other gv a Sag em a sae ney 00 Oe re PAKIS 
yields to maturity of 3 per cent bonds of 1960 /63; X prior to 1944 of reported by U.S. panks nl the New York Federal Reserve District. ; 
3.5 per cent bonds of 1953/57. Discount Rate of the Reserve Bank: X Prior to 1949 deposits only. Exc pres 
QF : 1 192 5 SRR eles : ; a ma) 
3.5 per a since April 12, 1954. Changes have been as follows TRADE AND THE BALANCE OF PAYMENTS: Gold Production: Data are a rate 
ee re total of exports of gold concentrates and an estimated domestic at | 
Date Established Rate Date Established Rate consumption. Volume of Exports: Coffee: 14.5 thousand metric Que 
sons. “iy 29 3.5 ae ant 6. 3. tons in 1948. Balance of Payments: See following page. rate 

« Mare «.v0 s War gi o . 
1938—Nov 19 ri) 1954 wap i 18 +e ASSETS OF THE NATIONAL BANK: On January 1, 1941, the National = 

oe ; p F i P Bank (formerly a commercial bank) was reorganized and assumed 
Discount Rate and Minimum Overdraft Rate of the trading banks: central banking functions with Issue and Banking Departments. the 
4.0 per cent since August 1, 1941, prior to that and from November All data in this section refer to Issue Department only. Total GOLD A 
19, 1934 it was 4.5 per cent. Share Prices: Weighted aggregative Assets: Balance sheet totals less IMF and IBRD accounts. Foreign anc 
index with original base 1988=100. Based on quotations in five Assets: Beginning November 1950 total foreign assets including rep 
markets. Meat Plants: Companies that prepare meat largely for the Exchange Difference Account. rE 
export. Wool Brokers: Companies that export wool, hides and iia ss 
grains, and finance producers. ASSETS OF OTHER BaNks: The Other Banks are all “Private Banks TRADE 

and the Banking Department of the National Bank. X Prior to 1941 def 
PRICES AND WAGES: Export goods prices in New Zealand pounds per ae caceagiaena Teens Jar 
metric ton in 1948: Butter: 214. 1937/39 unit value of exports > sry ove 
re ms be & : ALANCE OF YMENTS OF NICARAGU! ‘ a. Ss): 
to United Kingdom; thereafter United Kingdom contract price BALANCE OF PAYMENTS OF Nicaracua (In Millions of U. S. Dollars) Inc 
score 93 and over. Beginning 1940 fiscal year ending July of year 1948 1949 1950 1951 1952 am 
indicated. Wool: Greasy, ex store N. Z. auction, 46 /50’s carding- ae MR PA ik css tra 
good average style. Annual price weighted by quantity sold. Exports, f.o.b.1...... oa 9.7 10.0 9.0 10.0 12.9 ASSETS 
” i j i i - 29 ee ON eee —2.7 --3.8 —3.1 —2.3 —4.7 ae 
Year ending June. Price per metric ton in 1948; 223 pounds. mports, f.o. . Pa 
Transportation and insurance. —.4 — .6 —.5 —.3 —.8 
. Investment income......... —4.5 —4.5 —5.9 —6.3 —5.4 
PRODUCTION, EMPLOYMENT, AND INCOME: Data are for economic years Net investment......... 8 1.0 2.0 1.0 2.1 ASSETS 
beginning April 1 of the year indicated. Total Production: In- nme See De 
lud besid fz i fae 1 . er fish f . a a 2.9 2.1 1.5 2.1 4.1 li 
cludes, besides farm and factory production, mining, fishery, fores cla 
try, building, and some other small industries. Farm: Includes OTHER GOODS AND SERVICES (in 
: . : - r * ee eee 18.6 15.6 26.3 36.7 38.7 
crops, dairy and animal production. In thousands of metric tons Imports, f.0.b.............. 218 —-1715 —21.5 —-27.6 —34.8 
in 1948: Butterfat, 147.6; Wool (in grease), 164. Factory: Ex- Transportation and insurance. —3.2 —2.4 —3.1 —3.7 —5.8 
cludes processing of farm and other primary porducts. Agricultural ee income........ = + = ’ = 4 =n > 
Production: FAO Index (1935/39 =100): Penn tenes 5 F959 Soro ee eee ra a 
1949 113 1950. . 117 1951 117 1952 124 WW pic tesecenscsas —6.2 —4.6 8 5.3 —1.8 
Employment: Revised industrial classifications beginning April 1952. eee Seen Sone : : ° : 4 
National Income: At factor cost. Gross National Expenditure: At Capital movements.......... —2°0 “4 ioe 1.9 —2.0 
market prices (in millions of New Zealand pounds) :! Senet Se ee ee 
WE ec cece eeesesseces ~ aaa . = 
1938 1948 1949 1950 1951 1952 sc oeliine ee anes 
Private consumption......... 159 346 355 418 450 439 Net Errors AND OmIssiONS.. — 2.3 $60 06-11) =6—1.0 8.8 a 
General gov't consumption... . 32 64 71 78 97 111 le ine 0 
Gross public dom. investment 22 40 48 50 53 70 CUMULATIVE TOTAL.......... 2.9 1.9 3 8.5 4.0 
Gross private dom. investment. 22 29 72 121 129 110 OFFICIAL FINANCING CURRE 
Net foreign investment....... —6 5 4 25 —16 11 SN Cs is pie 1.0 — oa 3 6 ar 
EEE ae 229 484 550 692 713 741 Long-term capital: to 
ieneeaedeeae Shatin eam r Official amortization....... —.5 -3 -18 -2.2 -.6 D 
ee a SIP OE cos cesacescs — “= — sa 2.6 ot 
a . . sone Bank of America loan (net). . —.4 -- —.4 — _. 
National Income by Distributive Shares: At factor cost (in millions Export-Import Bank loan. . a aa ee ais "6 fo 
le. ial SS st mai . 
of New Zealand pounds)’: j93, i948 1949 «195019511952 Total....... =" st ae (oe 1.8 ti 
Compensation of employees... 112 231 256 285 335 358 de 
Income of unincorporated Short-term capital: th 
enterprises.............. : 37 111 135 214 163 169 Grace Natl. Bank loan (net) . — —.3 4 —.4 - cl 
Net rent and interest......... 14 11 11 14 18 19 Use of IMF resources... ... 5 —.6 — —_ a 
Other personal income........ 2 6 8 8 7 6 Other liabilities. . 2 —.2 -5 —.6 tare é 
quouete ND: cs-5's > ee 20 48 58 70 76 77 Assets (increase —).. . 1.6 —.8 5 —5.7 —6.4 1S 
eneral government income EE Ca eS aS 
from entrepreneurship. .... . 9 12 13 16 18 17 ree 2.3 —1.8 1.4 —6.7 —6.4 GovE! 
eal eee emcee ; a _ me ae 
a 194 419 481 607 617 646 Monetary gold (increase —).. 5 2 1! 
: Data for fiscal years beginning April 1. 1 Including nonmonetary gold. re 
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data refer to the National Bank, then a commercial bank. -Total 
Assets: Balance sheet totals including contra deposits against 
blocked balances shown in line 58. Domestic Loans and Invest- 
ments: Official Entities: Largely obligations of the Mortgage Bank, 
credits to the Government railroad, and to other governmental 
corporations. Business and Individuals: Includes credits to the 
Overseas Mercantile Company. Cash: Currency holdings and 
deposits with the Issue Department of the National Bank. 


CURRENCY AND Deposits: Currency: X Prior to 1941 total circulation. 
Deposit Money: X Prior to 1941 deposits with the National Bank 
(then a commercial bank.) Government Deposits: Deposits of 
Government with Banking Department of National Bank. Prepay- 
ments for Exchange: Deposits with the National Bank against 
applications for foreign exchange. 


PRICES: Retail Prices: 19 items; X prior to 1946, 13 items. 
NATIONAL INCOME: Gross National Product (millions of cérdobas): 


1950 1950 

Agriculture...... ran . 416 Commerce and finance........ 108 
Mining, manuacturing, con- ee 63 
struction... Git ‘ai 259 Ss 6:4 50-0 n 0a oe 133 
Transportation and communica- —-—— 
tion... re inte 48 I setae ds Worse, 


NORWAY: See Page 136. 


a a a 70.1 million 
Population (195) °- °° 12/227: 75.8 million 


PAKISTAN 


EXCHANGE RATEs: Since December 1951 foreign exchange transactions 
may be made by authorized banks at fixed official buying and selling 
rates for the pound sterling and other sterling area currencies and 
at rates subject to small daily variations for other currencies. 
Quotations for the non-sterling area currencies tend to follow the 
rates established for these currencies relative to the pound sterling 
in the London market and their fluctuations are therefore confined 
to the limits of approximately %4 of 1 per cent on either side of 
their par value. 


GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Pakistan account as 
reported by U. S. banks in the New York Federal Reserve District. 
X Deposits only in 1948. Prior to 1948 data included in India. 


TRADE AND THE BALANCE OF PAYMENTS Value of Trade: Trade in 
defense stores on government account is not included. Beginning 
January 1951 exports include export duty. Beginning 1950 total 
overland trade is included; prior to 1950, overland trade with 
India only. In 1947 (August 15-December 31, 1947) exports 
amounted to 217.6 and imports to 88.2 million rupees, exclusive of 
trade with India. 


ASSETS OF THE STATE BANK: Total Assets: Balance sheet total less 
Pakistan notes held in the Banking Department. 


ASSETS OF OTHER BANKS: The Other Banks are the Scheduled Banks. 
Domestic Loans consist in advances and bills discounted. The 
classification of advances by activity of borrowers was as follows 
(in millions of Rupees): 





1952 1953 
Dec Mar June Sept 
Agriculture, forestry, fishing , 112 123 95 100 
Manufacturing... . : es 91 92 82 84 
Commerce... . 302 259 217 207 
Transport, communications. 16 14 12 13 
Services ee aen ; 56 62 68 61 
Other ; ; 7 55 46 41 41 
Unclassified... .. 2 45 50 25 32 
Total. , 677 546 540 538 


Cash: Currency holdings and balances with the State Bank. Prior 
to August 1951 includes Indian currency. 


CURRENCY AND Deposits: Currency: Prior to August 1951 an unrecorded 
amount of Indian currency circulated as legal tender (believed to 
total about 600 million rupees). Deposit Money: State Bank: 
Deposits of provincial governments, semi-official local bodies, and 
other residents. X Prior to April 1953 it also includes deposits of 
foreign central banks and governments and international organiza- 
tions. Other Banks: X Prior to April 1952 includes inter-bank 
deposits. Government Deposits: Time and demand deposits with 
the State Bank. Bank Clearings: Total checks cleared at all 
clearing houses. Clearing houses at Dacca, Chittagong, Nara- 
yanganj, and Rawalpindi were established in August 1948, July 
1949, February 1952, and March 1953, respectively. 


GOVERNMENT FINANCE: Cash accounts; revised budget estimates for 
1951 and 1952, closed accounts for earlier years. Figures for 1947 
refer to the period August 15, 1947 through March 31, 1948 only. 


BALANCE OF PAYMENTS OF PAKISTAN (In Millions of Rupees) :! 
1949 1950 1951 1952 1953? 


GoOoDs AND SERVICES 








Exports, f.o.b. 840.3 1,226.4 2,653.4 1,671.7 1,357.7 
Imports, private® —849.7 —874.6—1,395.5—1,696.5 —758.3 
Trade balance —-9.4 $51.8 1,257.9 —24.8 599.4 
Foreign travel... . —12.2 —35.4 —39.9 —37.2 —24.9 
Transportation and insurance —25.6 —84.9 -—137.4 —188.2 —82.0 
Investment income —7.9 —17.7 —18.2 —12.1 —12.6 
Government, n.i.e. (incl. imports) —342.9 —333.6 -—549.0 -595.3 -—646.3 
Other services —23.1 47.3 40.4 55.7 30.0 
Total —421.1 —72.5 553.8 -—801.9 —136.4 
PRIVATE FINANCING 
Donations —27.8 —26.6 —25.3 —25.0 —30.7 
Capital movements 8.4 —.4 24.9 —37.8 —9.4 
Total —19.4 —27.0 —.4 —62.8 —40.1 
NET ERRORS AND OMISSIONS —63.1 -11.2 2.2 —13.7 —1.2 
CUMULATIVE TOTAL ‘ —503.6 —110.7 555.6 -—878.4 —177.7 
OFFICIAL FINANCING 
Donations — == —1.7 4.5 271.8 
Long-term capital: 
Gold and dollar subscriptions 
to IMF and IBRD —18.2 — —_ —_ 
IBRD loan — - — 18.8 15.9 
British securities —61.4 -—493.4 276.4 1.9 
Total ‘ —79.6 —493.4 295.2 14.0 
Short-term capital and mone- 
tary gold: 
Liabilities —18.9 —3.6 —12.5 3.0 —4.3 
Sterling bal. (increase —) 208 .2 —58.4 614.7 —86.2 
U.S. dollar bal. (increase —) 522.5 —8.9 2.8 1.3 4.7 
Other assets (increase —) —5.4 7.6 —3.2 —22.3 
Monetary gold (increase —). — _ — —37.1 — 
Total 503 .6 190.3 —60.5 578.7 —108.1 


1 Excludes all transactions with Afghanistan. Transactions covered not uniform 
for all years. 1949-50 data exclude transactions with India, Nepal, and Tibet, since 
there was no exchange control over these transactions in the period covered. Data 
for 1950-53 include transactions with India after February 27, 1951 and with Nepal 
and Tibet after March 16, when exchange control over them was introduced. 
2 Preliminary. 5 Mixed f.o.b. and c.i.f. 


Monetary Operations: 1949 and 1950 data represent losses on hold- 
ings of foreign currency due to their depreciation in terms of the 
Pakistan rupee. Other Operations: Refers mainly to the net posi- 
tion of various accounts which the budgetary accounts maintain for 
financing transactions with other governmental type agencies or 
accounts. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3 per cent bonds of 1968. Treasury Bill Rate: Averaged 
.45 per cent per annum for July /November 1948 and .52 per cent 
for August /September 1949. Offerings were suspended from De- 
cember 1948 to August 19, 1949 and from September 30, 1949 
until July 1953. Rate for July 1953, .71 per cent; August 1953 / 
June 1954, .50 per cent. Discount Rate of the Bank of Pakistan: 
3 per cent since July 1, 1948. Call Money Rates: Interbank call 
loans in Karachi. 


PrIcEs: In rupees per metric ton in 1950: Jute: (Middle white raw in 
Narayanganj: inclusive of export duties) 789. Cotton: (289 F 
Punjab in Karachi: inclusive of duties) 2,855. 


PRODUCTION: Agricultural Production: In thousand metric tons in 1950: 
Cotton, 264; Jute, 1,090. FAO Index (1936/38 =100): 
1949/50... 103 1950/51 106 1951/52... .104 1952/53 103 


PANAMA: See Page 140. 


PARAGUAY: See Page 142. 


TP sacaeneeeae 6.7 million 
Population {1953 .. 7°71). .: 9.0 million 


PERU 

EXCHANGE RatTEs: All transactions are conducted at fluctuating free 
rates (subject to stabilization activities of the Central Bank in the 
market) with disparate cross rates for some currencies. The par value 
of 6.50 soles per U. S. dollar, established in December 1946, governs 
no transactions, but no new par value has been proposed. 


There are two free rates: a rate for negotiable exchange certificates 
and arate for drafts. Exporters are required to surrender a specified 
percentage of their export proceeds (at present 100 per cent of the 
proceeds of dollar and sterling exports al 10 per cent of the proceeds 


ee 
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BALANCE OF PAYMENTS OF PERU (In Millions of U. S. Dollars): 









































































































































1948 1949 1950 1951 1952 
Goops AND SERVICES 
Exports, f.0.b. 162.6 166.5 194.8 255.4 242.5 
Imports, f.o.b. —140.6 -—140.9 -—144.5 -—213.2 -—242.4 
Trade balance 22.0 25.6 50.3 42.2 
Nonmonetary gold movem’'t (net) 4.9 4.6 4.2 2.8 5.2 
Transportation and insurance —25.0 22.6 —32.0 —46.4 —44.6 
Investment income —13.5 -—11.3 —9.6 —21.5 —20.5 
Other services 2 1.9 —20.7 —15.6 —6.2 
Total.... —11.4 —1.8 —7.8 —38.5 —66.0 
PRIVATE FINANCING 
Donations 3.1 3.5 2.2 2.3 5.7 
Foreign direct investment 8.3 2.5 5 26.9 31.9 
Short-term capital —5.9 4.9 17.5 14.0 24. 
Total.. 5.5 10.9 14.2 43.2 62.4 
NET ERRORS AND OMISSIONS —.8 —1.0 —2.2 2.0 1.9 
CUMULATIVE TOTAL —6.7 8.1 4.2 6.7 —1.7 
OFFICIAL FINANCING 
Donations 5 9 7 i 3.0 
Long-term capital: 
Gold and U.S. dollar sub- 
scription to IMF. — _ — — —3.1 
Loans ' 5.6 —_ — as a 
Amortization —1.7 —3.2 —.9 —4.3 —3.3 
Other _ - on —.1 - 
Total... ‘ 3.9 —3.2 —.8 —4.4 —5.6 
Short-term capital and monetary gold: 
Liabilities. . ; 11.0 —.3 a — 2.4 
Assets (increase —) ; ; —8.9 2.5 —2.3 10.7 Law 
Monetary gold (increase — ) 2 —8.0 —3.0 —14.7 - 
Total... 2.3 —5.8 —5.1 —4.0 4.3 











of exports in Argentine pesos) for negotiable exchange certificates. 
Designated imports and certain non-trade transactions may be set- 
tled with certificates. Settlement of all other transactions requires 
exchange purchased at the draft rate. 























March 1953 issue of International Financial Statistics. 











GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Peruvian account, as 
reported by all U. S. banks. X Prior to 1942 deposits only as re- 
ported by banks in the New York Federal Reserve District. 

















TRADE AND THE BALANCE OF PAYMENTs: Value of Trade: Latest months 
not adjusted to exclude gold. Imports for home use. Volume of 
Exports: In thousand metric tons in 1948: Cotton, 51.9; Sugar, 
368.9; Petroleum, 1,033; Copper, 17.7. 























ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
including branches of foreign banks. Cash: Currency holdings and 
deposits with the Central Reserve Bank. 























CURRENCY AND DEPoOsITs: Deposit Money: Demand deposits of business, 
individuals, and foreigners with the Central Reserve Bank and the 
Other Banks. Government Deposits: Deposits of the Government 
with the Central Reserve Bank. Bank Debits: Debits to demand 
deposits of business, individuals, foreigners,.and the Government 
with the Other Banks. 























MONEY AND CAPITAL MARKET Government Bond Yield: Current yield 
of the 6 per cent Unified Debt bonds; X prior to July 1943 of the 7 
per cent Internal Consolidated Debt bonds of 1918. Discount 
Rate of the Central Reserve Bank: 6.0 per cent since November 
13, 1947. Changes have been as follows (in per cent): 


















































Date Established Rate Date Established Rate 
1932—May 20................ 6.0 1947—Nov 03.......:........ 6.0 
1940—Aug 1................. 6.0 

Share Prices: Original base 1934/36=100. Based on quotations 
in Lima. 














PRICES: Cotton: Unit value of exports in 1948: 5,364 soles per metric 
ton. 











PRODUCTION AND NATIONAL INCOME: Agricultural Production: In 
thousands of metric tons in 1948: Cotton, 61.4; Sugar (tel quel), 
498. FAO Index (1935/39 =100): 


1949 .. 126 1950 130 1951 138 1952 140 


Crude Petroleum Production: 1,870 thousand metric tons in 1948. 
National Income: At factor cost domestically produced. 












































For an historical summary of the exchange rate system see 


INTERNATIONAL FINANCIAL STATISTICg 


Gross National Product by Industrial Origin: At market prices (in 
millions of soles.) 1947 1948 1949 1950 1951 1952 


Agriculture, forestry, fishing 1,968 3,040 4,212 5,627 6,915 7,099 
Mining ; 529 661 1,310 1,635 2,237 2,369 
Manufacturing 1,322 1,526 2,047 2,199 2,497 2,87) 
Wholesale and retail trade 1,418 1,694 2,131 2,472 3,025 3,512 
Government 403 454 855 1,173 1,567 2,058 
All Others 1,176 1,349 1,520 2,055 2,467 2,957 


Total.. -. 6,816 8,624 12,074 15,161 18,708 20.366 





Gross National Expenditure: At market prices (in millions of soles); 
1947 1948 1949 1950 1951 1952 


Personal consumption 4,987 7,058 9,090 11,284 13,272 15,052 
Government 338 322 578 841 865 1,154 
Gross private dom. investment 1,551 1,172 2,088 2,764 4,376 4,597 
Of which: 
Building and construction 575 $20 155 392 780 761 
Equipment 644 653 1,212 1,976 2,889 3,329 


Net change in inventories 332 199 721 395 707 506 
Gross public dom. investment 65 132 278 332 703 954 
Net foreign investment —124 —61 40 —60 —508 —840 


Total 6,816 8,624 12,074 15,161 18,708 20,866 
OT. cvasaata ne 15.4 millio: 
PHILIPPINES Population | i953 "°° 270717: 21.0 million 


EXCHANGE RATES: Since March 28, 1951, a tax of 17 per cent has 


been imposed on all sales of foreign exchange except those to be 
used for payment of designated essentials (foodstuffs, medi- 


cines, newsprint, etc.) and designated non-trade payments (pri- 
marily insurance). 


Since 1903 the Philippine peso has been legally tied to the U.S. 
dollar at the rate of 2 pesos per U. S. dollar. The terms of the 
(Inited States-Philippine Trade Act of 1946 specify that agreement 
of the President of the United States is required for changes in the 
peso /dollar rate of exchange, for suspension of the convertibility 
of the peso into dollars, or for the imposition of restrictions upon 
the transfer of funds from the Philippines to the United States. 
Exchange controls have been in effect since December 9, 1949. 


GOLD AND FOREIGN ASsETs: Central Bank: Holdings of the Central Bank; 


prior to 1948 holdings of the Treasury. Other Foreign Exchange: 
Mostly, or entirely, the balance on open account with Japan. 
Short-term Assets in the U. S.: Deposits and short-term dollar 


— held for Philippine account, as reported by all U. S. 
anks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 


January 1940, import statistics were reported on the basis of 
arrivals of merchandise instead of the liquidation of customs entries. 
At that time nearly 80,000 unliquidated entries were dropped. 
Some adjustment for this was made in 1939, but earlier figures are 
not strictly comparable. 1950 import data are unadjusted to include 
silver. The trade data include the following amounts for unrecorded 
trade in millions of pesos: — oa aa ws 


Baperte: unrecorded... .......cccccccsecccces 33.0 11.0 18.0 14.0 











Imports 

RE Ss tosh hath ask reds eecewes heaee 8.0 8.0 _ - 

INNS 5 ooo 5 a spe kp ans ee 178.2 129.6 11.0 1.0 

Other purchases from U.S. Government agencies $2.6 159.0 2.0 - 

PC ssa didg a ake db en 600% 60% 65 ns — 4.0 - 

PEER isk ce enw andau ceeeun Cab Wed Mews — — -- 85.0 
Total unrecorded imports.............. 218.8 296.5 17.0 36.0 


Volume of Exports: In thousand metric tons in 1948: Copra and 
Coconut Oil (in terms of copra), 668; Sugar, 220; Abaca, 75. 


ASSETS OF THE CENTRAL BANK: The Central Bank began operations on 


January 3,1949. Total Assets: Total assets reported in the balance 
sheet less the contribution to IMF and Securities Stabilization Fund 
trust account. Foreign Assets: See above under “Gold and For- 
eign Assets.’”” Domestic Loans and Investments: Government: 


Includes a small amount of local Government bonds and advances 
to municipalities. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks. 


Domestic Loans and Investments: X Prior to 1948 may include 
some U. S. and other foreign holdings. Cash: Currency holdings, 
due from clearing house, and deposits with the Central Bank. 
X Prior to 1949 Philippine and U. S. currency holdings. 


CURRENCY AND DEPOSITS: Deposit Money: Mainly with Other Banks. 


Excludes unused overdraft lines reported separately in line 58. 
X Prior to 1945 includes some Government deposits. Business and 
Individuals: Residents only. Government Deposits: General and 
special funds of the National Government held in deposit with the 
Central Bank and the Philippine National Bank. Bank Debits: 
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BALANCE OF PAYMENTS OF PHILIPPINES (In Millions of Philippine Pesos) : PORTUGAL Population {1937...-.------ 7.4 million 


Se a6 Keseveeea 8.6 million 














































1949 1950 1951 1952 1953! 
Chistian iniiniiniiaaiaee ; 9 . : GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits 
Exports, f.0.b....... 497 640 778 670 772 and short-term dollar obligations held for Portuguese account, as re- 
Imports, f.0.b..... .. —1,178 —685 —966 —862 —971 nog by all U.S. banks. X Prior to 1942 deposits only as reported 
ee ae ee ae y banks in the New York Federal Reserve District. Data include 
b Pralccccii _ - —1! —192 _ : ae ; 
cid meven oes ere = = = 199 dependencies. Credit to or from (—) EPU: Cumulative total of 
Foreign a 3 27 96 29 20 credit extended to EPU. Cf. table “European Payments Union” 
Transportation and insurance. *—131 —59 —99 —102 —95 for explanatory notes. 
Investment income......... —60 —53 —61 —37? —69 
Gov nt, n.i.e.. 316 205 9 232 5 ‘ -. 
aa 60 a - be = = TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
— - —_ —_ _ —— home-produced goods and imports for home use. Through 1938 
Total...... - —S — Ss —T2 exports are undervalued from 20 to 30 per cent because of the use 
PRIVaTe FINANCING " - . of official valuations in trade statistics. 
Remittances... . 4 Q 22 6 0 6 J 
Direct investment... .. 12 27 10 432 63 Net Surplus with EPU Area: Net sum of bilateral surpluses and 
Other..... para eines Zz _, a oe deficits as reported under European Payments Union (EPU) and 
Tek. a 43 50 26 74 70 Intra-European Payments Schemes of 1948 and 1949. Figures 
eas oe . include capital transactions as provided in the agreements. Deficit 
Net E S AND OMISSIONS —16: _ : _ - - 
ee ee a eee = ae oe for the last quarter of 1948 was 34.5 million d io equivalent to 
CUMULATIVE TOTAL...... —720 —110 —127 —32 -54 an annual rate of 138.0 million dollars. Data cover overseas 
OFFICIAL FINANCING territories. 
Donations: 
Cae caer Creme Ree po one - - ASSETS OF THE BANK OF PorTUGAL: Foreign Assets: Includes gold and 
ECA/MSA grants......... ae = 6 44 39 foreign exchange of the Bank of Portugal. Domestic Loans and 
- — ——- - - —— Investments: Government: Includes some non-government obliga- 
Total. . eseeee ees ‘ 406 309 30 52 39 tions prior to April 1946. 
oe a : ; ; 4 13 - 2 
eee a 70 - = “40 ASSETS OF OTHER BANKS: The Other Banks are all “Banks and Banking 
Portfolio securities... .. a —2 4 6 3 — Houses” (except the Bank of Portugal) and the “Savings Banks.” 
Wa sccesiest Stas -9 68 -7 —16 2 : , 5 
— aoe sanbiiie ' CURRENCY AND DEPosITs: Deposit Money: Demand deposits of business, 
aa“ 361 ~173 118 5 6 individuals, and foreigners with the Bank of Portugal and the Other 
Liability for overpayment of “. Banks. Government Deposits: Deposits of the Treasury with the 
roop pay. - —7 - — — al: 3 . “ art’’ 
anh Wentiiies to tenchianans. 38 90 3 an ee Bank of Portugal; includes ECA “‘counterpart’’ funds. 
TOE Sis csicviesn santo $23 —263 111 1 —6 GOVERNMENT FINANCE: Data for 1951 and 1952 are estimates; all 
Monetary gold.............. “ =f =—4 —5 — other data from closed accounts. Cash payments and collections 
1 Prelizal * Racted ieistieiiaitaial authorized for a financial year are included in that year’s account 
Preliminary. xcludes undistributed profits. if they are effected during the year or the one and a half months 






Beginning 1950 debits to deposit n money. X Prior to 1950 includes BALANCE OF PAYMENTS OF THE Escupo AREA (In Millions of Portuguese 
Government accounts. Escudos) : 






MONEY AND CAPITAL MARKET: Philippine Central Bank Rate: 1.5 per s = = SS UL 









cent since February 12, 1954. Prior to that the rate was 2 per cent Goops AND SERVICES (metropolitan area) 
Exports, f.o.b. 3,018 3,985 5,818 5,044 4,641 
PRICES AND WAGES: Wholesale Prices: 1949 weights. Home Goods Imports, f.0.b. -7, _ 6,08 -t.08 -1,.08 <= 
and Export Goods: X Prior to 1949 with 1948 weights. X Prior to Trade balance —4,009 —1,878 1.747 —2,625 2, 660 
1946 with 1937 weights. Export Goods: In pesos per metric ton Foreign travel 168 140 119 71 106 
in 1949: Coconut Oil, 630; Copra, 314; Sugar, 211; Abaca, 852. Cost Transportation and insurance —323 —223 —223 —158 —71 
Investment income 114 115 213 52 89 





of Living: X Prior to 1952 based on a different sample. Wages: 



























° ° ° Other services 84 54 50 218 112 
Skilled labor in Manila. je i idan 
Total —3,966 —1,792 -1,588 -2,441 —2,424 
PRODUCTION AND NATIONAL INCOME: Agricultural Production: In thou- Goons AND SERVICES (overseas territories) 
sands of metric tons in 1948: Copra, 883; Coconut Oil, 90; Sugar, 662. Exports, f.0.b.. . 1,971 2,539 3,339 2,872 4,149 
FAO Index (1934/38 =100): Imports, c.i.f. -2, 181 —2,221 —1,608 -—1,770 —1,873 
1949/50... .106 1950/51... .125 1951/52... .127 1952/53... .129 et —210 4918 41.731 1,102 2,276 
* ° ° ° cane Service: be 500 600 600 
Gross National Expenditure: At market prices (in millions of eo ——— Ae cet ae a eee 
Philippine pesos): Total 425 868 2,331 1,702 2,876 
1946 1948 1949 1950 1951 1952 * 
: Bare co cammiie .ddkcen : PRIVATE FINANCING (metropolitan area) 
Personal consumption. . 4,236 5,510 5,962 5,855 6,506 6,740 Donations 716 703 761 299 490 
Gov't current expenditure......... 359 402 448 473 501 510 I >ment 80 159 275 433 783 
Gross public dom. investment... 13 110 141 128 247 ~~» «181 COgts eaecumente ee ee . 
Gross private dom. investment... .. 359 616 454 465 701 700 Total 1,521 862 1,036 732 1,273 
ic inv 372 726 59: é , 8 
ofan domestic investment... . 37 726 595 593 948 881 a 398 534 265 389 326 
Residential building........... 117 211 «141 = =108 = 118 — 104 ‘u . 1.622 472 2.0 382 2,051 
ia ain coma 74 23 207 183 316 242 CUMULATIVE TOTAL , 622 472 2,044 2 2 
Equipment. . . ; 65 193 194 133 143 160 OFFICIAL FINANCING (Escudo Area) 
Net change in inventories ! 114 109 53 169 371 75 re . 
Less: Depreciation allowances y 265 315 325 335 370 390 CA grants. i 237 6 80 
OEEC (ne 119 0 - 
Equals: Net capital formation ; 107 411 270 258 578 491 ae Growing eights (nat) eee oe — . ————— need 
Net foreign investment. . .. -179 -—269 —688 13. —103 —66 Total.... 119 387 6 80 — 
Total...... 4,788 6,369 6,317 6,934 7,852 8,065 naan cogs - 281 see 188 63 
' Relates to livestock and sugar only. Other ’ —414 — on 135 —— 39 _ 108 
s e es ° ene Total. . —41 280 “644 197 166 
National Income by Industrial Origin: At factor cost (in millions of : enna > 414 — 
Philippine esos) : Short-term capital: 
PP Pp : 7 7 . EPU credit balance —625 -917 361 243 
1946 1948 1949 1950 1951 1952 EPU temporary financing —210 92 249 —180 
Agriculture... . 2,006 2,376 2,298 2,507 3,049 3,013 U. S. dollars received from 
Manufacturing and construction : 636 984 940 1,006 1,328 1,306 (—) or ped to EPU — 223 —715 548 243 
Trade 536 716 715 815 657 642 Other U. S. dollar assets (in- 
Transport. and communication 146 195 195 222 236 229 crease a 433 341 926 { —907 —526 
Government. . . 185 321 377 400 408 461 Other assets, net (increase —) : a —297 159 
All other..... ca : 7 841 1,121 1,121 1,278 1,268 1,383 Monetary gold (increase —) 1,484 —422 -—2,080 
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5,228 6,946 7,034 Total 1,917 -1,139 -—2, 694 —659 —2,217 





NS 5 a0 4,350 5,713 






a ee 









following. Data include gross accounts of the ports, the mines, 
printing offices, forests and water supply services, and the share 
of the Government in the profits of autonomous public undertakings 
(state railways, post office, telegraph and telephone, lotteries, and 
The General Deposit, Credit, and Provident Institute). Revenue: 
Total receipts on Ordinary and Extraordinary Accounts not in- 
cluding surpluses from previous years charged to official accounts 
of current revenue, less receipts from coinage and interest on 
government bonds held by the Government. Figure for 1951 ex- 
cludes ERP Counterpart Fund release of 68 million escudos. Ex- 
penditure: Total payments on Ordinary and Extraordinary Accounts 
including current expenditures allocated from surpluses of previous 
peers. and excluding interest payments for government bonds held 
9 


y the Government. 

MONEY AND CAPITAL MARKET: Government Bond Yield: Average yield 
of all perpetual bonds (having varying contractual interest rates) 
computed by weighting the yields of the individual bonds by the 
amount of each outstanding. Corporate Bond Yield: Yields of 


prime domestic corporate bonds. Discount and Rediscount Rates 
of the Bank of Portugal have been 2.5 and 2.0 per cent, respectively, 
since January 12, 1944. Changes have been as follows (in per cent): 


Date Discount Rediscount Date Discount Rediscount 
Established Rate Rate Established Rate Rate 
1936—May 12. 4.5 1942—Sept 3. 3.5 - 
1987—Augll.. 4.0 4.5 4.0 1943—Apr 8 3.0 2.6 
1941—Mar 31 4.0 3.5 1944—Jan 12.. 2.5 2.0 


Share Prices: Weighted averages of price relatives with original 
base January /March 1938=100. Based on quotations in Lisbon. 


Prices: Wholesale Prices: Weighted by 1948 domestic consumption; 
X prior to 1948 weighted by 1926/27 consumption. Cost of Living: 
Based on a family budget as of July 1948/June 1949. X Prior to 
1948, retail prices in Lisbon. 


PRODUCTION, EMPLOYMENT AND INCOME: Fisheries Production: In 1948, 
274 thousand metric tons. Agricultural Production: FAO Index 
(1934/38 =100): 


1949/50 106 1950/51 113 1951/52 123 1952/53 105 


Gross National Product: At factor cost. Data do not include income 
of Azores and Madeira. 


Oat kbean'eew ens 25.0 million 
[ee sab ecucaus 28.5 million 


SPAIN 


EXCHANGE RaTES: The current system of rates has been in effect since 
October 18, 1950, for imports and from November 1, 1951, for 
exports. Import rates are as follows: 

Rate 
(pesetas per U.S. dollar) Use 


Population 


11.22.................... Basie official foodstuff imports (Group F). 


16.425... . 100 per cent of exchange requirements for coal, coke, 
and power imports (Group A) and 60 per cent of 
exchange requirements for imports such as scrap 
metals, creosote, feeds, tallow, etc. (Group B). 


21.90 60 per cent of exchange requirements for imports class- 
fied in Group C and 40 per cent of exchange require- 
ments for imports classified in Group D (primarily 
other raw materials or semi-manufactured goods). 


26.00..... : : ... All liquid fuels and tobacco imports (Group E). From 
October 18, 1950 to October 16, 1951 the rate for 
these imports was 19.710 pesetas per U.S. dollar. 


40 and 60 percent, respectively, of exchange requirements 
for above goods not supplied at the official rates and 
100 per cent of exchange requirements for all other 
imports and non-trade transactions. 

Currently 6 effective export rates exist. A basic export rate of 
21.90 pesetas per U. S. dollar is applicable wholly or in part to all 
export proceeds. Most proceeds are sold 100 per cent at this rate, 
but for designated goods proceeds may be sold at the free rate in 
percentages of 10, 30, 50, 70, or 90 depending upon the goods ex- 
ported with only the remaining portions required to be sold at the 
rate of 21.90 pesetas per U.S. dollar. Non-trade transactions are 
conducted at the free rate. 


Controlled free rate 


For an historical summary of the exchange rate system see May 
1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Gold: Holdings of the Bank of Spain for its 
own account, for account of the Treasury, the Spanish Institute of 
Foreign Exchange, and others. Data exclude gold set aside as 
collateral for private U. S. bank loans. Short-term Assets in the 
U. S.: Deposits and short-term dollar obligations held for Spanish 
account, as reported by all U. S. banks. IX Prior to 1942 deposits 
only as reported by banks in the New York Federal Reserve District. 

Data include dependencies. Assets of the Bank of Spain: Foreign 

Assets: Include gold and foreign exchange. 
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TRADE AND THE BALANCE OF PAYMENTS: Value of Trade data refer to 
exports of home-produced goods and imports for home use. Data 
are converted from gold pesetas at the rate of 32.67 U.S. cents per 
gold peseta. 


ASSETS OF OTHER BANKS: The Other Banks are the ‘Private banks.” 
Cash: Currency holdings and balances with the Bank of Spain and 
with local correspondent banks. 


CURRENCY AND Deposits: Money Supply: Currency and deposit money, 
as defined below, less cash holdings of the Other Banks. Currency: 
Total note circulation. Deposit Money: Demand deposits of business, 
individuals, foreigners, and Other Banks with the Bank of Spain, 
und total demand deposits with the Other Banks excluding interbank 
deposits. Bank Clearings: Total clearings through six clearing 
centers. 


MONEY AND CAPITAL MARKET: Discount Rate of the Bank of Spain has 


been 3.5 per cent since May 18, 1954. Changes have been as 
follows (in per cent): 


Date Established Rate Date Established Rate 
1935—July 15 5.0 1947—Oct 27.... inate Sa 
1937—Dee 18 4.5 1949-——-Mar 22 ston 4.0 
1938 —Dec 1 4.0 1954—May 18 3.5 


Share Prices: General index with original base January /June 
1936=100. Based on quotations in Madrid. 


Prices: Wine: Valdepenas wine; 201.81 pesetas per 100 liters in 1948. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: 
Weighted index of all commodities. FAO Index (1931/35 =100): 
1949/50 91 1950/51 88 1951/52 109 1952/53 104 


National Income: At factor cost. 


a 6.3 million 
\1953..... -7.2 million 


SWEDEN 


Population 


EXCHANGE RATEs: Currently foreign exchange transactions in pounds 
sterling, Belgian, French, and Swiss franes, Netherlands guilders, 
Deutsche marks, and Danish and Norwegian kroner may be made 
by authorized banks at any rate at or between the limits of approxi- 
mately %4 of 1 per cent either side of the par value. The sys- 
tem of permitting exchange transactions within prescribed limits 
rather than at fixed buying and selling rates was established on 
November 24, 1952 for the pound sterling and gradually extended 
to include the other currencies listed above. Transactions 
in other currencies, including the U.S. dollar, for which quotations 
are presented in International Financial Statistics, continue to be 
conducted at fixed official buying and selling rates. 


GOLD AND FOREIGN ASSETS: Bank of Sweden: Foreign Exchange: 
Net of amounts due to foreign banks. X Prior to October 1951 gross 
foreign exchange. Short-term Assets in the U. S.: Deposits and 
short-term dollar obligations held for Swedish account, as re- 
ported by all U. S. Banks. Credit to or from (—) EPU: Cumula- 
tive total of credit extended to or received from EPU. Cf. table 
‘‘European Payments Union’’ for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade data refer to ex- 
ports of home-produced goods and imports for home use. Monthly 
exports are not adjusted to include silver. Volume of Trade: Exports 
in 1948: Woodpulp, 1,680 thousand metric tons; Wood, 2,806 
thousand cubic meters; Iron ore, 11,518 thousand metric tons; 
Paper, 682 thousand metric tons. 


Net Surplus with EPU Area: Net sum of surpluses or deficits as 
reported under the European Payments Union (EPU) and the Intra- 
European Payments Schemes of 1948 and 1949. Figures include 
capital transactions as provided in the agreements. Surplus 
for the last quarter of 1948 was 51.1 million dollars, equivalent to 
an annual rate of 204.2 million dollars. 


ASSETS OF THE BANK OF SWEDEN: Foreign Assets: Beginning October 
1951 net of amounts due to foreign banks. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks. 
Foreign Exchange: Includes a small amount of gold. Cash: Currency 
holdings and deposits with the Bank of Sweden. 


CURRENCY AND Deposits: Government Deposits: Includes Official 
Entities. Government deposits with the Other Banks are negligible. 


Bank Clearings: Total clearings of the Other Banks at the Bank of 
Sweden. 
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BALANCE OF PAYMENTS OF SWEDEN (In Millions of Swedish Kronor) : 


1949 1950 1951 
GoopDs AND SERVICES 
Exports, f.o.b. , 262 5,727 9,251 8,135 
Imports, c.i.f.? —4,385 6,160 -—9,260 —8,966 


Trade balance -123 —433 -9 — 831 
Transportation 590 600 970 1,075 
Investment income 16 14 52 70 
Foreign travel —15 —23 —24 —64) 
Other services -12 3 —515 


Total 56 161 926 199 
PRIVATE FINANCING 
Donations —13 —33 —35 
Capital‘ E —393 


Total. 
CUMULATIVE TOTAL 


OFFICIAL FINANCING 
Donations: 
ECA conditional aid 
OEEC drawing rights (net) 
EPU initial debit balance 
“‘Washington Agreement” 
Other 


Total 
Long-term capital: 

Amortization, debt cancella- 

tions 65 4 52 
ECA loan — 
Transfers under the ‘‘Wash- 

ington Agreement” —44 —2 : 
Long-term credits extended —171 
Gold subscriptions to IMF 


and IBRD... — - —98 —41 


Total —32 —198 —168 6 

Short-term capital and monetary gold: 

EPU credit balance..... - — —435 —225 —28 

Balances due abroad —13 —237 —45 ~143 

Assets (increase —) : —68 292 : 

Monetary gold (increase —). 3s —319 —169 —176 
—1,059 —147 —347 

1 Preliminary. ? Including nonmonetary gold. * Other services include private 
donations. ‘Includes net errors and omissions. * Repayment of conditional aid 
received in 1951. Initial debit balance cancelled and transferred to accounting 
surplus or deficit. 


GOVERNMENT FINANCE: Data represent consolidated accounts of the 


Working Budget and Capital Budget on a cash basis as transacted 
in the checking accounts of the Treasury and National Debt Office 
at the National Bank. Net Borrowing: Kronor and Krona Debt: 
Data do not iuclude notes payable on demand to IMF and IBRD. 
The discrepancy between period-to-period changes in debt balances 
and corresponding net borrowing figures for 1945/46 reflects book 
losses from the krona appreciation. X Beginning 1950 the figures 
include a debt in U. S. dollars of 106 million kornor. Postal Accounts: 
Post Office Savings Banks and Postal Check Service. Figures 
exclude a small amount of Treasury bills. The figures for December 
are not quite comparable with figures for June because of differences 
in methods of debt valuation. Intragovernmental Accounts: 
Includes a smal! amount of debt held by official agencies not con- 
solidated in the cash transactions data. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.0 per cent 


irredeemable bonds. Beginning November 1937 quotations are 
for bonds issued in 1934. Corporate Bond Yield: Beginning January 
1953 average yields of five 3.5 per cent bonds; X from February 1945 
to 1953 current yield of a 3.0 per cent industrial loan; X prior to that 
of a 3.25 per cent loan. Discount Rate of the National Bank for 
3-month bills: 2.75 per cent since November 20, 1953. Changes 
have been as follows (in percent): 


COMMERCIAL BANK 


NATIONAL BANK 


Date Established Discount Rate Rediscount Rate Discount Rate 


19383—Dec 1.. ; 2.5 2.0 
19385—Oct......... 
1939—Dec 15........ 3.0 
1940—Mar 19 : 

May 7..... 

May 17... 


1945—Feb9.... 
1946—Mar..... 
1950—Oct 6.......... 

MS & ai ounw< ore 3.0 
1952—June 5 
1953—Nov 20..... 2.75 
1954—Jan 1 ais 


Crm nwrnew wr 
oan oaoam of 


1 No fixed rate since this date. 


S 


Share Prices: Weighted arithmetic averages of price relatives with 
original base 1937 =100. Based on quotations of shares on the ‘‘A”’ 
list in Stockholm. Compiled by A ffarsvariden. 


PRICES AND WAGES: Unit Value of Exports: In 1948: Sawn Timber, 137 


kronor per cubic meter; Newsprint, 634 kronor per metric ton. 
Freight Rates: Sterling, U. S. dollar, and Swedish kronor rates. 
Ships of all nationalities in trade to and from Sweden: Unweighted 
average of all freight rates for coal, grains, timber, and pulp. Com- 
piled by Svenska Handelsbanken. Wages: Beginning 1945 all work- 
ers in industry; X prior to 1945 all workers in industry, transporta- 
tion, and commerce. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: FAO 


Index (1934/38 =100): 
1949/50 114 1950/51 113 1951/52 110 1952/5: 113 


Gross Domestic Product: At factor cost. Gross National Product 
by Industrial Origin: At factor cost (in billions of Swedish kronor): 


1938 /39' 1946 1947 1948 1949? 1950? 
Agriculture’... seer etoaslass duced 1.14 1.94 1.98 mY 2.52 2.60 
Manufacturing and mining ‘*. . 3.21 6.54 7.53 .54 8.61 9.63 
Government. . ‘ .68 1.50 1.76 2.00 2.09 17.52 
All other. ; + 7.03 11.81 12.26 13.67 14.40 —— 


Total ‘ ‘ 12.06 21.79 23.53 26.38 27.62 29.765 
'July-June. ? Unrevised figures. * Excluding forestry and fishing. * Excluding 
construction and handicrafts. 


Expenditure on Gross Domestic Product: At market prices (in 
billions of Swedish kronor): 


1938 /39: 1949 1950 1951 1952 
Private consumption 8.46 18.09 19.56 22.20 24.38 
Government consumption 1.00 3.02 3.21 3.96 4.82 
Gross fixed capital formation 3.10 7.55 8.5 10.41 11.82 
Of which: 
General government 96 - 3. 3.78 4.93 
Public enterprises 
Private enterprises 24 5.5 6.63 6.89 
Increase in stocks 25 14 -. .99 .82 
Exports of goods and services? 2.21 4.8% 6. 10.13 9.13 
Less: 
Imports of goods —2.25 3° —9.18 -—8.95 


Total 12.77 q 38.51 42.02 


'July-June. ? Exports of goods and net exports of services. 


SWITZERLAND Population {/$3) °° 002707777 eS 


SUMMARY OF EXCHANGE SYSTEM: All transactions in U. S. dollars are 


conducted at rates prevailing in the free market with the Swiss 
National Bank taking such action as is necessary to keep exchange 
fluctuations within prescribed limits. Since September 23, 1949 
the actual range of rates on the free market has been 4.28-4.37 
frances per U.S. dollar. 


For an historical summary of the exchange rate system see the 
July 1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETs: Treasury Foreign Exchange: Balances on 


Payment Agreements accounts. Short-term Assets in the U. S.: 
Deposits and short-term dollar obligations held for Swiss account, 
as reported by all U. S. banks. X Data through December 1948 
include holdings of the Bank for International Settlements. Decem- 
ber 1949 figure comparable to 1948 is 577 million dollars. After 
September 1946 data not strictly comparable with earlier data, 
owing to the exclusion in October of a U. S.-owned account formerly 
reported as Swiss. Credit to or from (—) EPU: Cumulative total 
of credit extended to EPU. Cf. table ‘“‘European Payments Union”’ 
for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 


home-produced goods and imports for home use. Volume of Trade: 
Indexes cover total value of trade in 1938. Net Surplus with EPU 
Area: Net sum of surpluses or deficits as reported under the Euro- 
pean Payments Union (EPU) and the Intra-European Payments 
Schemes of 1948 and 1949. Figures include capital transactions as 
provided in the agreements. Surplus for the last quarter of 1948 
was 62 million francs, equivalent to an annual rate of 249 million 
francs. Position with Belgium excluded for period November 1949 
through October 1950. 


ASSETS OF OTHER BANKS: The Other Banks are the “Large Banks” 


Cash: Currency holdings, postal checking balances, and balances 
with the National Bank. 
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CURRENCY AND DEPOSITS: Money Supply: Currency and deposit money 
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as defined below, less cash holdings of the Other Banks. Currency: 
Total circulation. Deposit Money: Demand deposits of business, 
individuals, foreigners, and the Other Banks with the National Bank 
and total demand deposits with the Other Banks and the Postal 
Checking System. 


GOVERNMENT FINANCE: Accounts relating to the European Payments 


Union and to international payments agreements are incorporated 
in the Swiss Government’s accounts. In IFS these elements are 
excluded from the figures on the Government’s surplus or deficit 
and are instead shown together with government gold acquisitions 
in line 63 as an item requiring government financing. The data on 
Net Borrowing plus the Use of Cash Balances show the Govern- 
ment’s finance of both its deficit and its net purchase of gold and 
foreign exchange. Expenditure: Figure for 1945 includes a liquida- 
tion of debt of the Swiss Federal Railways amounting to 900 million 
francs. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Weighted 


average yield to maturity of 12 bonds issued by the Confederation 
and the Swiss Federal Railways having maturities of at least 6 
years. Data are the yield of the individual issues, weighted by value 
of each issue in circulation. Discount Rate of the National Bank 
has been 1.5 per cent since November 26, 1936, and the commercial 
bank rate for 3-month prime bankers’ acceptances has been 1.50 
per cent since June 1949. Changes in these rates have been as 
follows (in per cent): 
DiscoUNT RATES 


Date Established National Bank Commercial Bank 


1936—Sept 9 2.0 
1936— Nov 26 1.5 
Nov 1.25 
1937—Feb 1.00 
1939—Sept 1.26 
1940— May 1.60 
Oct 1.25 
1947—Oct 1.37 
1948—July 1.60-1.76 
1949-—-June 1.50 


The commercial bank rate is stabilized by agreement among the 
banks. Share Prices: Weighted averages of price relatives based 
on quotations in Zurich, Basle, and Geneva. 


PRICES AND WAGES: Wholesale Prices: Imports comprise 44 per cent of 


total weight. Unit Value: Beginning 1945 indexes cover 51 per 
cent of value of exports and 59 per cent of imports in 1947. Weighted 
by average quantities as of 1929 /38. XFrom 1938 through 1944 the 
indexes cover total value of trade and are weighted by 1938 quan- 
tities. 


PRODUCTION, EMPLOYMENT, AND INCOME: Manufacturing Employment: 


Including construction. Agricultural Production: FAO Index 
(1934/38 =100): 


1949 /50 107 1950/51 121 1951/52 112 1952/53 116 


Distribution of the National Income: At factor cost (in billions 
of Swiss franes): 


1938 1948 1949 1950 1951 1952 
Received by households: 


Compensation of employees 4.21 10.39 10.48 10.73 11.63 12.11 
Income of unincorporated 

enterprises 1.87 3.80 3.59 : 84 4.02 4.07 

Rent, interest and dividends 1.96 2.10 2.07 2.19 2.35 2.48 
Corporation saving and direct 

tax payments 39 94 83 94 1.01 1.03 

General government income 27 42 39 46 49 51 

Total 8.70 17.65 17.36 18.16 19.50 20.20 

x y (0 aoe 14.5 million 

THAILAND Population | 1953-2222 2222: 19.6 million 


EXCHANGE RateEs: The current system of rates, in effect since March 5, 


1954, is as follows: 


Buying Selling 
Rate Rate Use 


(baht per U.S. dollar) 


12.45 Used for 100 per cent of the officially appraised value of rice 
export proceeds, 20 per cent of the officially appraised value 
of rubber exports, and 20 per cent of the export value of tin 
export proceeds. 


12.55 Used for government payments and student remittances. 
16.07 Imports of petroleum products, milk, essential textiles, medi- 
cines and pharmaceuticals. 
Free All other transactions. 


For an historical summary of the exchange rate system see the 
April 1954 issue of International Financial Statistics. 





BALANCE OF PAYMENTS OF THAILAND (In Millions of U.S. Dollars): 


INTERNATIONAL FINANCIAL STATISTICS 






1949 1950 1951 1952 1953 


GOODS AND SERVICES 
Exports, f.o.b. 273.9 305.8 373.2 333.1 325 


2 
Imports, c.i-f. —193.3 -—209.2 -—272.3 -299.6 -335.5 
Trade balance 80.6 96.6 100.9 33.5 —10.3 
Nonmon. gold movement (net) —29.6 —29.6 —37.7 —29.4 —24.7 
Foreign travel 2.4 1.4 9 —4.2 —6.0 
Transportation and insurance —.8 —.4 -.2 —4.2 —2.6 
Investment income : 9 cae —4.0 
Government, n.i.e. —3.4 —7.6 —6.6 —1.6 —2.5 
Other services —.1 . —4.2 —6.6 
Total 49.2 60.5 58.2 —8.4 —56.7 
PRIVATE DONATIONS -6.7 3.3 -.1 —4.8 
NET ERRORS AND OMISSIONS —1.9 16.6 20.0 —24.1 3.9 
CUMULATIVE TOTAL 40.6 ean 81.5 —32.6 —57.6 
OFFICIAL FINANCING 
Donations: 
War damage claims —3.0 - — - 
Rice donations to China, 
Korea and UNICEF —2.6 -1.7 -.3 —.6 
MSA economic aid and coun- 
terpart -.1 2.1 3.3 5.0 
Total —3.0 —2.7 4 3.0 4.5 
Long-term capital: 
Amortization and other con- 
tractual repayments -.3 —.2 —.2 —.2 -.3 
Gold and U. S. dollar sub- 
scriptions: IMF, IBRD —3.4 — — —_ — 
IBRD loans 2.2 8.9 8.8 
Loans from India and U. S. —14.1 —.4 -.3 —1.4 —1.3 
Assets, Bank of Thailand —66.4 52.3 5.1 
Total —-17.8 —.6 —64.7 59.6 12.4 
Short-term assets (increase —): 
Rupees 21.6 3.8 2.3 oa —.1 
Sterling —31.1 —55.2 20.4 43.7 28.6 
Dollars 35.3 —21.3 —47.2 —79.9 18.5 
Other —5.6 -1.1 2.8 6.6 —6.3 
Total 20.2 —73.8 —22.9 —29.5 40.7 
Monetary gold (increase —) —40.0 - 5.7 -.6 — 


GOLD AND FOREIGN ASSETS: Holdings of the Government through 1941 


and of the Issue and Banking Departments of the Bank of Thailand 
thereafter. Other Foreign Exchange: From 1942 through 1945 
Yen holdings written-off in May 1946. Foreign Investment: 
Sterling securities; beginning February 1951 IBRD bonds are also 
included. Other Banks Foreign Exchange: Holdings of pounds 
sterling, U. S. dollars, and other currencies amounted to 5.7, 3.6, 
and 3.2 million U. S. dollars in December 1948, 1949, and 1950 
respectively. Short-term Assets in the U. S.: Deposits and 
short-term dollar obligations held for Thai account as reported by 
all U. S. banks. X Prior to 1950 as reported by banks in the New 
York Federal Reserve District. X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginnin 


1947 exports include official revisions of values of rice, rubber, am 
tin. Volume of Exports: In thousand metric tons in 1948: Rice, 
812; Rubber, 96; Tin, 5,742 (Tin Study Group). Annual figures 
through 1940 refer to year beginning April. 


ASSETS OF THE BANK OF THAILAND: Issue and Banking Departments. 


Foreign Assets: Includes Thai Government securities denominated 
in sterling and purchased by the Bank in London. This item is not 
included in line 13. Domestic Loans and Investments: Govern- 
ment: Does not include Thai Government securities denominated 
in sterling which have been included under foreign assets. The 
devaluation of the baht in May 1946 resulted in an increase in the 
baht value of the Bank’s holdings of gold and sterling. These de- 
valuation profits were used to defray in part the losses occasioned 
by the write-off of the yen holdings on that date. The difference 
between the value of the Bank’s yen holdings and the devaluation 
profits was covered by the issue to the Bank of the Government’s 
guarantee of a certain amount of the note issue. The amount of 
this guarantee is included in domestic loans and investments. 


ASSETS OF THE OTHER BANKS: Other Banks: All reporting commercial 


banks and the savings bank. Domestic Loans and Investments: 
Business and Individuals: X Prior to July 1952 includes loans to 


Official Entities. Cash: Currency holdings and balances with the 
Bank of Thailand. 


CURRENCY AND DEposITs: Deposit Money: Other Banks: X Prior to 


1947 includes Government and interbank deposits. Government 
Deposits: Demand deposits of the Government with the Bank of 
Thailand and the Other Banks. X Prior to 1947 Government de- 
posits with the Other Banks are included in line 52b. Stabilization 
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GOVERNMENT FINANCE: Ownership Distribution of Government Debt 
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Account Deposits: Represent accumulated profits from sales at the 
free rate of foreign exchange purchased at the official rate. Bank 
Debits: Debits to demand deposits of business, individuals, and 
foreigners with commercial banks. X Prior to 1950 data represent 
bank clearings. The debits and clearings figures for December 1949 
are 1,447 and 1,314 millions of baht, respectively. 


(in millions of currencies indicated—as of December 31, 1951): 


Baht Sterling U. S. Dollar 
Debt Debt Debt 
(baht) (pounds sterling) (U. S. dollars) 
ToTAL DEBT 1,706.7! 1.6 3 
Held by: Bank of Thailand 1,449.5 9 — 
Other Banks. . 236.0 2 
Other Financial Firms 8.9 = 
Foreign Official he Ta 
All Others.... 12.3 5 
INTRAGOVERNMENTAL ACCOUNTS... . 30.5 


! Includes a small amount of municipal bonds. 


Prices: Wholesale Prices: Geometric average of 108 items weighted by 


quantities marketed during April 1938 through March 1939. Food 
and agricultural products account for 83 per cent of total weight, 
rice alone for 43 per cent. Cost of Living: Based on a family budget 
of white collar workers and wage earners in Bangkok, April 1938 
through March 1939. 


PRODUCTION AND NATIONAL INCOME: Tin Concentrate Production: 


4.3 thousand metric tons in 1948. Agricultural Production: Rice: 
Data for crop years ending June 30 of the year indicated. Production 
in 1948 was 5.2 million metric tons. FAO Index (1934/38 =100): 
1949/50... .140 1950/51 144 1951/52... .152 1952/53... .144 
National Income: Domestically produced, at factor cost. Gross 
National Product by Industrial Origin: Domestically produced, at 
market prices (in millions of baht): 


1938 /39! 1946 1947 1948 1949 1950 


Agriculture, forestry, fishing.. . 436 6,272 9,549 11,211 13,332 14,650 
Industry and Construction , 126 1,155 1,668 1,801 2,888 3,796 
Commerce. . er < 258 1,414 2,437 3,047 3,287 3,865 
Transport, communications, 

utilities... ... Sead 34 139 203 224 278 316 
Government...... 47 237 513 615 846 1,058 


Other services 57 1,116 1,469 1,559 1,568 1,910 


BGG skis w renee ; 958 10,333 15,839 18,457 22,199 25,595 
! April /March. 


CC eee 16.8 million 


TURKEY Population ; 1953 °° °° 7! 22!) 99'5 million 


EXCHANGE Rates: Official buying and selling rates are 2.800 and 2.825 


liras per U.S. dollar. Since September 4, 1953, however, exporters 
of specified minor exports (most importantly sultanas) receive for 
their exchange proceeds, in addition to liras at the official rate, a 
variable premium that is dependent upon whether the exchange pro- 
ceeds are U. S. dollars, EPU currencies, or other currencies. For all 
goods except sultanas these premiums are 50, 40, and 25 respectively, 
of the value of the exchange earned. For sultanas, the rate differ- 
ential by currencies is also in effect but the amount of premium is based 
on the physical volume of exports rather than on the value. On the 
import side designated goods not classified as essentials are subject 
to taxes of 25, 50, or 75 per cent regardless of the currency required 
for payment. 


For an historical summary of the exchange rate system see the 
March 1954 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETs: Short-term Assets in the U. S.: Deposits 


and short-term dollar obligations held for Turkish account, as re- 
—— by all U.S. banks. YX Prior to 1942 deposits only as reported 

y banks in the New York Federal Reserve District. Credit to or 
from (—) EPU: Cumulative total as of end of year and month of 
credit extended to or received from EPU. Cf. table ‘European 
Payments Union” for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade data refer to 


exports of home-produced goods and imports for home use. Values 
shown were stated officially to be calculated at official rates. Annual 
import totals include military equipment imported under the U. S. 
Turkish Aid program, not distributed by months, as follows (in 
millions of liras): 1947, 2.8; 1948, 202.7; 1949, 155.7; 1950, 77.6. 
Volume of Exports: In thousand metric tons in 1948: Cotton, 
16.0; Tobacco, 50.8. Quantities exported weighted by unit prices 
in 1936 /38. 


ee 





U 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported by the European Payments Union (EPU) and 
Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Surplus 


for last quarter of 1948 was 5.2 million dollars, equivalent to an 
annual rate of 20.9 million dollars. 








ASSETS OF OTHER BANKS: The Other Banks are the principal banks oper- 
ating in Turkey. Domestic Loans and Investments: Government: 
Includes a small amount of commercial securities. Cash: Currency 
holdings, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchangé. 


CURRENCY AND Deposits: Money Supply: Currency and deposit money. 
as defined below, less cash holdings of the Other Banks. Currency: 
Total circulation. Deposit Money: Demand deposits of business, 
individuals, and foreigners with the Central Bank and the Other 
Banks. Demand deposits of Other Banks with the Central Bank are 
also included. Government Deposits: Total deposits of the 
Treasury and the Amortization Fund in gold and national currency 
with the Central Bank. In December 1946 an estimated amount 
representing gains from the devaluation of gold and foreign exchange 
is included. 


MONEY AND CAPITAL MARKET: Discount Rate of the Central Bank has 
been 3.0 per cent since February 26, 1951. Changes have been as 
follows (in per cent): 


Date Established Rate Date Established Rate 
ee ee 5.6 1951—Feb 26...... — 8.0 
1988—July 1.........-cccece 4.0 


Prices: In liras per metric ton in 1948: Cotton, 2,085; Tobacco, 3,627. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 
data exclude the production of sugar and wine. Agricultural Pro- 
duction: Excludes livestock and dairy products. Weighting system 
based on 1935 /36 gross value of agricultural production. In thous- 
ands of metric tons in 1948: Cotton, 67; Tobacco, 74.0. FAO Index 
(1934/38 =100): 

1949/50... .112 1950/51 134 1951/52... .152 1952/53... .166 


National Income: At factor cost. National Income by Industrial 
Origin: At factor cost (in billions of liras): 
1938 1948 1949 1950 1951 1952 

















a .79 4.36 3.48 4.52 5.58 6.01 
Industry, construction... ... 25 1.04 1.07 1.13 1.23 1.35 
Transportation and com- 

SW aiwkte ahs sh 6aaiere -25 1.10 1.08 1.18 1.37 1.40 
GOWVOPMMNORE. . occ ccc cecs .16 .83 .82 .90 91 -94 
I cig bs cue esnnes .09 -28 .29 .29 29 .33 
Banking, insurance, other 

Re va x ewes usw nous .07 .25 .26 .26 -28 .47 
err —.01 — .05 — .05 —.05 —.05 —.05 

MR yas a dnlkeerns 1.60 7.81 6.95 8.23 9.61 10.45 


UNION OF SOUTH AFRICA: See Page 164. 


UNITED KINGDOM: Continued from Page 169. 


CURRENCY AND Deposits: Currency: Monthly data are averages of 
weekly data; annual data are December averages. Deposits 
(Deposit Money, Time Deposits): Monthly date are as of the 
third Wednesday except for June and December when they are as of 
the end of each month. Deposit Money: ‘“‘Current deposits” of the 
London Clearing Banks less balances with banks and items in course 
of collection. Data for 1937 and 1938 are December avarages of 
weekly data. Time Deposits: ‘‘Deposits and other accounts’”’ of the 
London Clearing Banks. Data from 1937 through 1945 are annual 
averages of monthly data. 


GOVERNMENT FINANCE: For public enterprises, only the net payment to 
or from the Government is included. Revenue: Repayments from 
the Exchange Equalization Account amounting to £200 million in 
October and £300 million in February of fiscal 1951 and £300 million 
in April of fiscal 1952 are excluded. Expenditure: Includes im- 
portant amounts of Government lending, particularly, from 1946 on, 
net loans to local authorities for financing residential building in 
millions of pounds sterling: 1946, 49; 1947, 226; 1948, 231; 1949, 268; 
1950, 305; 1951, 368; 1952, 394; 1953, 278. Subscriptions paid to the 
International Monetary Fund and the International Bank are in- 
cluded to the amount of 371 million pounds sterling in 1946 and 16 
million in 1947; a £173 million devaluation write-up in fiscal 1949 on 
balances with IMF and IBRD has been excluded. Issues to the 

Exchange Equalization Account have been excluded as follows (in 
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millions of pounds sterling): 1937, 200; 1950: July 300, October 300; 
1951: May 300; 1954: 300. Sterling Debt: Annual data and monthly 
data showing division of debt between domestic and foreign relate to 
gross debt of the Treasury less minor holdings of the National Debt 
Commissioners; other debt figures refer to total domestic and foreign 
debt and are not adjusted to exclude these holdings. Data include 
capital stock issued in connection with the nationalized industries, 
not reflected in Net Borrowing, to the amount of 58 million pounds 
in 1945, 78 million in 1946, 31 million in 1948, 46 million in 1950, 
55 million in 1951, and 58 million in 1952. Foreign Currency Debt: 
Data include 161 million pounds sterling in 1945 representing the 
U.S. /U.K. Lend-Lease settlement, reduced by 7 million pounds in 
1948. Figure for 1949 includes a write-up of 636 million pounds 
sterling due to sterling devaluation; figures also reflect write-ups 
to current rate of exchange on Canadian dollar loans as follows: 
1950, 23; 1951, 28; 1952, 3. 


Ownership Distribution of the Sterling Debt of the Government 
(in millions of pounds sterling, as of March 31): 


1938 1949 1950 1951 1952 1953 


Bank of England. . ; 310 1,628 1,774 1,713 1,723 1,889 
Other Banks! 873 3,321 3,053 3,099 x 2,613 3,077 
Foreign Official ? ; — 615 826 805 1,015 997 
All Others *... ; 14,256 14,057 14,193 14,643 14,369 

Total : ; 19,820 19,710 19,810 19,994 20,332 
Intragovernmental Accounts * ke 3,753 3,902 3,920 3,728 3,557 

: London Clearing Banks only. I Prior to March 1952, including small amount of 
non-Government securities. ?Includes notes payable on demand to IMF and 
IBRD. * Holdings of the Exchange Equalization Account are included in “All 


Others”, not in “Intragovernmental Accounts.” 


MONEY AND CAPITAL MARKET: Government Bond Yield: 2.5 per cent 


irredeemable consols. Adjusted for accrued interest. Corporate 
Bond Yield: Unweighted average current yield of selected in- 
dustrial debentures. Adjusted for accrued interest. XThis series 
was recently revised but no information on the revision is available. 
From 1952 data for the new series are quoted while prior to 1952 
data for the old series are quoted. Data for the new series for 
1945-51, the only period prior to 1952 for which they are available, 
are as follows (end of year): 


Ser 3.70 1948 ; 3.60 nck haeee . 4.11 
DPS keh ease ese 3.25 1949 . 4.18 PPE Wks aoa vaee 4.91 
Pe sa etsnse —. Bee 


Treasury Bill Rate: Weighted average tender rate on all new 3-month 
bills issued. Market Discount Rate: 3-month bank acceptances. 
Call Money Rate: Averages of daily middle of spread rates in London 
Discount Rate of the Bank of England has been 3.0 per cent since 
May 14, 1954. Changes have been as follows (in per cent): 


Date Established Rate Date Established Rate 
1982—June 30............... 2.0 1951—Nov8..... sbahes ooo ki ee 
19389—Aug 24 ; 4.0 1952—Mari2.............. ssa 
1939—Sept 28 8.0 1953—Sept 17 3.5 

Oct 26 2.0 1954—May 14 3.0 


Share Prices: Unweighted arithmetic averages of price relatives 
with original base December 31, 1923=100. Based on quotations 
in London. Compiled by Investor's Chronicle. 


PRICES AND WAGES: Unit Value: Annual data for 1952 weighted by 1951 


quantities. Monthly data for 1953 and 1954 from a selected sample 
weighted by 1953 quantities. All other data with current weights 
Freight Rates: 1951 weights. X Prior to 1952, 1935 weights. 
Compiled by the Chamber of Shipping of the United Kingdom. 
Cost of Living: Weighted by consumption pattern of the whole 
pomeation in 1950. X Prior to January 1952 weighted by family 
udget pattern as of 1937/38. Data for 1939 through June 1947 
are adjusted by the London and Cambridge Economic Service to 
agree with the level of retail prices reported in the White Paper on 
National Income and Expenditure. Wages: In all economic 
activities. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Ad- 


justed for differences in the number of working days: Weighted by 
value added in 1948; X prior to 1948 by value added in 1946. In 
thousands of metric tons in 1948: Coal (Great Britain only), 210,000; 
Steel (ingots and castings), 15,100; Cotton Yarn (exclusive of waste), 
359. Agricultural Production: FAO Index (1934/38 =100): 


1949/50... .123 1950/51 126 1951/52 127 1952/53 129 


Employment and Unemployment: Coverage under the National 
Insurance Act; X prior to 1948, coverage under Unemployment 
Insurance Act. Gross National Product: At factor cost. X Figures 
for 1939-1945 do not include employers’ contributions to social 
insurance nor any adjustment for inventory appreciation. 









INTERNATIONAL FINANCIAL STATISTICS 


Expenditure on Gross Domestic Product: At market prices (in 
millions of pounds sterling): 


1938 1949 1950 1951 1952 1953 


Private consumption 4,407 8,771 9,257 9,935 10,403 11,029 
Government consumption... 772 1,976 2,073 2,442 2,895 38,098 
Gross fixed capital formation. 600 1,534 1,674 1,863 2,060 2,312 
Of which: 
General government 409 440 492 
Public enterprises 352 387 467 
Private enterprises ; 773 847 904 Sec i 
Increase in stocks 33 —210 610 _ 170 
—_ of goods and services 723 2,260 2,748 $3,412 $3,522 38,361 
SS: 
Imports of goods and services —967 —2,389 —2,788 —4,028 —3,504 —3,386 
Total 5,535 12,185 12,749 14,234 15,376 16,574 


Gross National Product by Industrial Origin: At factor cost (in 
millions of pounds sterling) : 1948 1949 1950 1951 1952 


Agriculture forestry, fishing 630 678 665 715 763 
Manufac., mining, construct. . 4,741 5,019 5,446 6,151 6,242 
Transportation, communica- 
tion, utilities 1,041 1,095 1,169 1,397 1,480 
Wholesale and retail trade 1,404 1,485 1,615 1,753 1,672 
Pub. admin. and defense 685 703 726 830 902 
Other services (pub. and priv.) 1,649 1,756 1,861 2,038 2,178 
Housing 251 269 316 303 328 
Net income from abroad : 192 206 368 249 128 
Stock appreciation and 
residual error... . i —377 — 285 —651 — 760 — 35 
Total ‘ : cee 10,216 10,926 11,515 12,676 13,653 


UNITED STATES: See Page 172. 


2.08 million 


URUGUAY Population (i955. 007°7'""" "S66 cuiltien 


EXCHANGE RATES: The current system of rates is as follows: 


Rate 
(pesos per U. S. Dollar) Use 


Principal Rates 
Selling 1.90 and 2.01 Basic selling rate of 1.90 plus a tax of 6 per cent resulting 
in an effective rate of 2.01 applicable to most imports. 
Imports of coffee, tea, sugar, potatoes, flour, wheat, 
tobacco, drugs and chemicals, fuels, and a few other 

goods are exempt from this tax. 


Basic buying rate of 1.519 less a tax of one per cent. 
Applied to major portion of meat and wool export 
proceeds and to total proceeds of other basic exports 
(linseed, wheat, flour, hides and skins). Wool tops, 
washed wool, rice, and canned meat exports receive 
effective rates based only partially on this rate (see 
below). 


Buying 1.504 


Other Rates 
Selling 1.519 Imports of newsprint and other printing supplies. Used 
also for government payments. 


2.60. . . Rate of 2.45 plus a tax of 6 per cent applicable to most 
imports classified as non-essential or luxury goods. 
2.95. . Rate of 2.45 plus a surcharge of .35 pesos per U. S. dollar, 
plus the tax of 6 per cent, applicable to some luxury 
goods. 
Buying 1.76. . Rate of 1.78 less a tax of one per cent applicable to exports 


of non-edible oils, paper, packing house products, and 
some animal skins. 


2.33... Rate of 2.35 less a tax of one per cent applicable to some 
manufactured products, pork, and bricks. 
2.58... Rate of 2.35 less a tax of one per cent plus a subsidy of 


-25 pesos per dollar applicable to exports of leather and 
woolen textiles. 


Free rate ; ; Non-trade transactions. 


Additionally a number of special rates, resulting from the sur- 
render of exchange partially at the 1.519 rate and partially at the 
2.35 rate are in effect for a number of export commodities: 


Percentage of 





Exchange Sold 
Effective Rate at the Rate of: In Effect 
Export (pesos per U. S.dollar) 1.519 2.35 Since 
PN WIE on cdo es os 1.60 90 10 Feb 10, 1953 
Rice iia a seen ee 1.90 54 46 Apr 22, 1953 
se oops and by-products 1.97 46 54 Jan 22, 1954 
>anned meat..... : 
Meat extracts. . 2.20 18 82 Feb 9, 1954 


The tax of 6 per cent on exchange remittances applicable to trade 
transactions was introduced on April 17, 1953. Otherwise the above 
system of basic rates has been in effect since October 6, 1949. From 
time to time, however, designated transactions were shifted from 
one rate to another or temporary marginal premiums or surcharges 
(ranging from .25 to .80 pesos per U. S. dollar) were granted to or 
imposed upon some commodities. Special rates in effect for some 
exports were as follows: 
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Export Rate 
i chennitne ecieinaini 
Washed wool....... 1.519 pesos per U. S. dollar prior to Feb. 10, 1953. 
Canned meat 2.05 pesos per U. S. dollar from June 28, 1953 to Febru- 


ary 9, 1954; 2.35 from December 9, 1952 to June 24, 
1953; 2.14 for 1951 and through December 8, 1952; 
190 for 1950; 1.78 for 1948 and 1949; and 1.519 prior 
to 1948. 


Meat extract..... . 2.05 pesos per U. S. dollar from June 8, 1953 to February 
9, 1954; 2.35 from April 15 to June 24, 1953; and 
1.78 prior to April 15, 1953. 


Wool tops ; 2.06 pesos per U. S. dollar from July 1, 1953 to January 
22, 1954; 2.15 from May 27, 1952 to July 1, 1953; 
and 2.35 prior to May 27, 1952. 


From June 27, 1946 to October 6, 1949 the basic export rate had 
been 1.519 pesos per U. S. dollar but proceeds of goods whose export 
the authorities wished to encourage were permitted to be sold 
partially at the free rate, the proportion so sold varying with the 
commodity. In general, those export proceeds now sold at the rate 
of 1.78 (less one per cent tax) had been sold prior to October 1949 
either at the basic rate of 1.519 or at an effective rate of 1.70. 
Proceeds now sold at the basic rate of 2.35 pesos formerly were sold at 
effective rates of 1.70, 1.78, or 1.88 pesos per U.S. dollar. Prior to 
October 1949 all imports were made at the rate of 1.90 pesos per 
U. S. dollar. 


Exchange controls had been introduced in 1931 when all exchange 
operations were put under the control of the Bank of the Republic. 
Priority for available exchange was granted for imports of essentials 
and for Government purposes. Exports of certain commodities were 
encouraged by the granting of favorable rates. In 19383 restrictions 
were imposed on the amount of exchange allotted for imports from 
various countries, limiting this exchange in proportion to the various 
countries’ purchases from Uruguay. 


In 1934 a system of three rates of exchange was established: (1) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with ‘‘quota’”’ countries; (3) a Free 
Rate used for special purchases and imports from ‘‘non-quota”’ 
countries. At the same time the restrictions on the amount of ex- 
change available for imports from various countries were put on a 
more rigid basis which assured that at least 75 per cent of the value 
of each country’s purchases from Uruguay would be allotted for 
payment in that country. For 1936 and 1937 average quotations 
for the official and controlled free rates were as follows (in pesos per 


U. S. dollar): Official Controlled Free 

Es cess cemeneons sch 1.256 1.927 

MN oc awts - 1.266 1.782 

In 1937 the official and controlled free rates were abolished and 

basic official rates were established (stabilized at the current level 
in September 1939) for exports and for essential imports and imports 
from quota countries while a free rate was retained for non-essential 
imports and non-trade transactions. Later the free rate was 
stabilized at approximately the level of the official selling rate and 
non-trade transactions were made subject to a special rate of 1.85 
pesos per U.S. dollar from July 1944 to 1945 and 1.785 from 1945 to 
July 1947. In July 1947 the 1.785 rate was abolished and non-trade 
transactions were again conducted at the free rate. In September 
1948 all imports were made subject to the rate of 1.90 and the free 
rate became applicable solely to non-trade transactions. 


Quotations for the free market rate are obtained in the form of a 
range of rates of which the upper limit is quoted in Jnternational 
Financial Statistics. 


GOLD AND FOREIGN ASSETs: Short-term Assets in the U. S.: Deposits 


and short-term dollar obligations held for Uruguayan account as 
reported by all U. S. banks. X Prior to 1950 as reported by banks 
in the New York Federal Reserve District. X Deposits and other 
short-term assets in 1949. Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Imports for 


latest months include some gold. 


Volume of Export: In thousands of metric tons in 1948: Wool, 
(in the grease), 59.2; Meat, (includes beef and mutton, frozen and 
refrigerated), 55.5. 


ASSETS OF THE BANK OF THE REPUBLIC: Issue and Banking Depart- 


ments. Total Assets: Balance sheet totals less inter-departmental 
accounts and the loan to the Government covering IBRD subscrip- 
tion. Foreign Assets: Gross foreign assets. Credits to Other Banks: 
Rediscounts of the Bank less inter-departmental rediscounts. 


ASSETS OF OTHER BANKS: The Other Banks are all domestic banks and 


branches of foreign banks operating in Uruguay. Total Assets: 
Balance sheet totals less inter-bank transactions. 
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BALANCE OF PAYMENTS OF URuGuay (In Millions of U. S. Dollars): 

































1948 1949 1950 1951 1952 
GoopDs AND SERVICES : ee ee 
Exports, f.o.b. . 194.2 203.6 265.3 250.3 218.8 
Imports, c.i.f. —214.4 -196.2 -216.8 -326.4 -—249.6 
Trade balance... —20.2 7.4 48.5 —76.1 —30.8 
Transportation. . 2.7 2.4 2.6 2.4 1.4 
Investment income —6.0 -4.9 —4.5 —3.8 —4.9 
Other services. . 11.4 4.9 2.8 6 4 
Total... -12.1 9.8 49.4 -76.9 -33.9 
PRIVATE FINANCING 
Donations xs ; -—1.1 —1.4 -1.5 —2.5 —2.4 
Capital... ean ‘ 5.0 8.0 20.0 10.0 57.4 
Total. . 3.9 6.6 18.5 7.5 55.0 
NET ERRORS AND OMISSIONS. . —4.4 1.8 —2.2 3.8 10.3 
CUMULATIVE TOTAL ; —12.6 18.2 65.7 —65.6 31.4 
OFFICIAL FINANCING 
IIAA grants. . ee ‘ on on 1 2 — 
Long-term capital: 
Export-Import Bank loans.. 1.3 4 2 3 2.0 
Eibeee? BOGMB. . 2. 0s —— — — 4.0 3.4 
U.S. Maritime Comm. credit 1.9 = _ - -- 
Amortization. . . 7 —2.0 —-1.9 —-1.9 —2.8 —2.9 
Nationalization of British 
investments.... — —28.8 —12.8 — — 
Other j — - - —.3 > 
Total.... i ‘ 1.2 —30.3 —14.5 1.2 2.5 






Short-term capital: 
Payments and clearing agree- 














ments (net)....... —11.2 33.6 27.4 12.3 —26.3 
Other liabilities... .. - 10.0 —12.0 6.0 13.4 7.0 
Other assets (increase —). .. 1.5 5.0 —26.6 37.9 —8.9 

Total.... ‘ a8 26.6 6.8 63.6 —28.2 
Monetary gold (increase —). 11.0 -14.6 -—58.1 .6 —§.7 








CURRENCY AND Deposits: Time Deposits: Bank of the Republic: 
Includes judicial deposits. Government Deposits: Deposits of the 
Treasury and government agencies with the Bank of the Republic. 
Bank Debits: Debits to demand deposits of business, individuals, 
foreigners, banks, and the Government with the Bank of the Republic 
and the Other Banks. 







MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 
of 5.0 per cent Conversion Loan, Series B, of 1937 due 1974. 







PRICES: Wool: Merinos, greasy, 1,935 pesos per metric ton in 1948. 






PRODUCTION AND NATIONAL INCOME: Agricultural Production: Wool 
(in grease), 65,317 metric tons in 1948. FAO Index (1935/39 =100): 
1949 119 1950 ..121 1951... 126 1952.......129 


National Income: At factor cost. 1943, 523 million pesos. 








0 re 3.4 million 


VENEZUELA Population {1925770070007 4. 


SUMMARY OF EXCHANGE SYSTEM: The current system consists of a single 
selling rate of 3.35 bolivares per U. S. dollar and the following 
buying rates: 


Rate 
(bolivares per dollar) Use 












3.09................ Basie petroleum rate at which the bulk of petroleum proceeds 
are sold to the Central Bank. This rate is also used for a 
few Government transactions. 


3.32. .. General buying rate used for proceeds of all exports other 
than petroleum, and under certain price conditions (see 
below) for part of the proceeds of coffee and cacao exports. 


MNGN consncos bNex. Marginal petroleum rate used for petroleum proceeds in 
excess of the amounts of foreign exchange sold by the 
Central Bank in a given period. 

Exporters of coffee and cacao are eligible for subsidy arrange- 
ments, operating through mixing rates of exchange, that—within 
certain limits—assure exporters of these products of a stable level 
of national currency proceeds for their exports regardless of world 
prices. Under this arrangement foreign exchange proceeds of these 
products are sold in varying proportions at the basic rate of 3.32 
and the special rates of 4.25 (for unwashed coffee and cacao) and 
4.80 (for washed coffee) depending upon the level of world prices. 
Coffee has not been eligible for the mixing rates since 1951. 
















GOLD AND FOREIGN ASSETS: Foreign Exchange: Virtualiy all U. S. dol- 
lars. Short-term Assets in the U. S.: Deposits and short-term 
dollar obligations held for Venezuelan account, as reported by all 

U. S. banks. X Prior to 1942 deposits only as reported by banks 

in the New York Federal Reserve District. 
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BALANCE OF PAYMENTS OF VENEZUELA (In Millions of U.S. Dollars): 


1948 1949 1950 1951 1952 


TRANSACTIONS OF FOREIGN OWNED OIL COMPANIES 

Exports of oil, f 0.b.! 1,069.1 966.4 1,123.8 1,297. 1,383. 
Imports, f.o.b. —190.7 —178.0 -65.8 —118. —179. 
Transportation and insurance —25.0 —12.4 —6.6 —12. —14.5 
Investment income —430.2 -—273.6 ~-—373.6 —398. —410. 
Other services —54.3 —45.2 —43. —51. 
Capital 350.0 270.5 —30.£ 1 
Net errors and omissions —59.0 7.5 2.3 


tho 


e.e 


Total 714.2 726.1 695. 799. 


- | wcown 


OTHER GOODS AND SERVICES 

Exports, f.o.b.? 39.4 27.1 49. 
Imports, f.o.b. —544. —549.6 52 —589 
Transportation and insurance —69 4 —63.9 ¢ 
Investment income —5. —14.0 , —14. 
Other services 16. —5.5 —20.6 —27.5 


Total —563.5 -605.9 -—574.4 —651. 


OTHER PRIVATE DONATIONS AND CAPITAL MOVEMENTS 
Remittances —15.6 —16.8 
Direct investment 5.9 15.0 
Short-term assets in U. S. (net) —13.1 —15.2 


Total —22.8 —17.0 


MISCELLANEOUS OFFICIAL FINANCING 
Donations : 
Export-Import Bank loan.... 
Amortization. . , 

Other. . 


Total. . 
Net ERRORS AND OMISSIONS® 
CUMULATIVE TOTAL..... 


MONETARY MOVEMENTS 
Short-term liabilities. 


Short-term assets (increase —) 2 ; 68. 2.5 
Monetary gold (increase —) f ‘i 9 


ed 
‘ 


Total ; ‘ 2 80.4 5.1 

1 Including Government exports of oil received as royalties in kind. ? Including 
nonmonetary gold. * Excluding amounts included in transactions of foreign-owned 
oil companies. 


INTERNATIONAL FINANCIAL STATISTICS 


ASSETS OF THE CENTRAL BANK: Total Assets: Balance sheet total legs 
unpaid capital. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial bankg 
including branches of foreign banks. Total Assets: Balance sheet 
totals less unpaid capital, interbank, contra, and memoranda ac- 
counts. Cash: Currency holdings and deposits with the Central 
Bank. 


CURRENCY AND DEPOSITS: Deposit Money: Oil Companies: Deposits 
with the Central Bank. Other: Demand deposits of business, indi- 
viduals, and foreigners with the Other Banks. Government De. 
posits: Deposits of the Treasury with the Central Bank and the 
Other Banks. Bank Clearings: Total checks cleared at the Caracas 
and Maracaibo clearing houses. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 
of the year indicated. Data represent gross cash receipts and 
expenditures of the Central Government including such public 
undertakings as the post and communication services. Revenue: 
Includes transferred profits on exchange operations of the Central 
Bank under the prevailing system of multiple rates. Bolivar Debt: 
saeenees assumption of debt in May 1953 amounting to 42.5 million 

olivares. 


MONEY AND CAPITAL MARKET: Rediscount Rate of the Central Bank has 
been 2.0 per cent since May 8, 1947. Prior to that it had been 2.5 
per cent from November 4, 1948. Share Prices: Weighted arith- 
metic averages of price relatives with original base 1938 =100, 
Based on quotations in Caracas and Maracaibo. 


PRICES: Wholesale Prices: Prices of 65 items in Caracas at the end of 
the month, weighted by the quantity of domestic sales and imports 
in 1938. Imports represent 28 per cent of the total weight. ome 
Produced Goods and Import Goods are unweighted indexes of price 
relative. Retail Prices: Cost of food, coal, and soap in Caracas. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production: 
In 1948, 70.1 million metric tons. National Income (in billions 
of bolivares) : 

1936 1.50 1949 7.35 1952 9.16 


YUGOSLAVIA: See Page 178. 


Notes to IBRD and Government Bonds 


Notes to Series on Pages 38-41 


Only bonds currently serviced with full contractual inter- 
est payments on present agreements are shown in this table. 
Under this definition are included bonds which recently have 
been the subject of a debt adjustment following a default 
but which have not yet, because of technical reasons, started 
to be serviced under the new arrangement, Bonds of a 
medium or, preferably, long term have been chosen. The 
date of maturity shown is either the date of final payment as 
stated in the loan contract or, where no date is stipulated in 
the contract, the date by which the sinking fund provisions 
will effect retirement. 

Prices in New York, Toronto, and Amsterdam represent 
closing prices on the last trading day of the period, or when 
not traded, the mean of the bid and asked prices. In London 
and Stockholm prices represent the mean of the buying and 
selling quotations since no official closing price is quoted. In 
Zurich prices represent the last cash transaction, or the mean 
between the last bid and asked price, or if these are not 
available, the mean between the bid or asked price and the 
last price in a cash transaction. 

In New York, Toronto, Zurich, Amsterdam, and Stock- 
holm bonds are quoted ex-interest and yields are computed 
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on the price shown in the table. In London, however, bonds 
are quoted at a price that includes interest accumulated since 
the last coupon was paid. The yields shown are based on 
the price after accumulated interest has been deducted. 


Yields in per cent per annum are calculated to date of 
maturity, except where otherwise indicated. Where there is 
no definite maturity, yields are calculated to the final date 
by which the bonds will be retired by the operations of the 
sinking fund. Yields for callable bonds are calculated to the 
earliest call date when the market price is equal to or greater 
than the call price. Where sinking fund payments are not 
being met according to contractual schedule and the bonds 
are therefore in technical default, yields to earliest call or to 
maturity are calculated to maintain comparability through- 
out the table even though a current yield calculation might 
more clearly reflect the true yield situation. 


Where interest payments were temporarily suspended, no 
yields are shown during the suspension period even though 
suspended interest payments were made later. 


For details on all series see the July 1953 and April 1954 
issues of International Financial Statistics. 





